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1979 ends 
with gold 
to up $300 
an ounce 


• GOLD AND SELVES prices 
jumped sharply in London on 
Monday, ending a yeai trf record 
gains for both. Gotid rose by 
$16} an ounce to closfe at $526} 
— -almost $300 higher than at tbe 
beginning of 1979. In We* York 
later the price rose) to.- $530. 
Silver shot ahead 15? J5p an 
ounce to l,446.85p, equivalent to 
two-thirds of the metal's value 
at the start of 1979, Jteek Page 

• RECESSION isforecast in 
the first half -of this rear an the 
basis of the U.S. Index of Lead- 
ing Economic Indicator*; which 
fell L3 per cent in -November 
after a 1.4 per cent drop in 
October. Page.2 

• GLOOMY prospect is f orecast 
for the British econoin? in the 
first half ofthe 1980s by stock- 
brokers Phillips and; Drew; who 
doubt whether' - Government 
policies will' significantly cut 
inflation or., restore; output 
growth. Page 3 ; f. 

• •} SIR v KENNETH - CORK'S 
Insolvency Iiaw : Review . has 
advised the Government to 
■abolish personal -. bankruptcy 
procedures in most cases and 
reserve such litigation. M for the 
bad cases.” Back Pnge 

• NAilONAL COAL .Board 
figures, show a -steady rise in 
coal production and productivity 
over the: last' half of 1979. and 
the annual output target should 
bd achieved. JPage4 • 

• BRITISH PETROLEUM has 
returned to Tehran to negotiate 
term coptracte fbi~ Iranian grade 


Russians reinforce 


ps as 


Rhodesia's British' Governo 
.Lord Soames last night Issued 
.an urgent appeal to guerrillas - 
te observe the ceasefire and 
report to agreed assembly 
places, as a growing number of 
incidents of -lawlessness were 
' reported. -. 

With little more than 2,000 of 
the estimated 15,000 to 20,000 
guerrillas having - reported to 
rendezvous points in the first 
four days of the ceasefire. Lord ' 

Soames said it was of “crucial 
. importance ” that they assemble 
and warned that after Friday 
their presence outside the areas 
would be “unlawful.” 

In spite of . the deDcate state 
of the ceasefire, -preparations, for 
the election are going «ii»n 8 
Patriotic Front leader Joshua 
Nkomo plans to return to Salis- 
bury on - Sunday, for the first 
time in three years, to lead Ms 
party’s Campaign in the poIL 
Page S ‘ 

Tehran gloom 

UN Secretary-General Kurt 
Waldheim arrived in ..Tehran 
with little immediate hope of bis 
being able to obtain the release. 
of the U.S. diplomats held 
hostage and . no guarantee of 
seeing Ayatollah Khomeini. The 
Security Council resolution on 
UN sanctions, adopted on Mon 
day night may prove counter- 
productive to . Iris- efforts to 
resolve the crisis, ack Page; ; 

Israeli feats . : 

Israeli Government fears that .: 

inraws; aid: Jf 

'$L ™ frPf: ?«•? bdieved to have 

next financial year » the- begm- - improved since the last talks 'a 
mg of poutfcal -pressure related monflr ago/ Page 2 
to the. lack of progress fh talks. ■ ,_ v -; 

With Egypt bn “ autonomy”: for '• INDIA’ and the Soviet Union 
Arab inhabitants of the West .have signed .a trade protocol 
Bank and Gaza Strip.. Back Page providing r for turnover of 
. ‘-V . Rs 2Qbn . ffl.lbn) this year, 

Ulster tragedy /«wUdr would make Russia 

rr> • , -v . •. . . India’s largest trading partner. 

Two soldiers were shot dead m 

South Armagh by members of 




goes on 


STAFF 


THE SOVIET 
further reinfoi 
both in Afghanis 
Russian side of 

face of continued yarsstance 
inside the country and increas- 
ingly hostile reaction abroad. 

Diplomats', in- New Delhi, 
quoting reports from the capital. 
Kabul, say that Russian troop 
strength in the country is 
between 30,000 and 40,000: A 
similar number is said to te 
deployed across the Soviet 
frontier. 

The troops are said to have 
been involved In clashes both in 
Kabul and in the rugged Afghan 
countryside, but there was no 
confirmation of whether tbe 
resistance was by forces loyal 
to the. executed President 
Hafizullah Amin, or by militant 
Islamic rebels pledged to end 
Marxist rule. 

Tbe greater part . of tbe 
Afghan Army in Kabul and in 
those areas . already under 
Russian occupation is claimed 
by Afghan rebels' outside the 
country to have been disarmed 
and ■ confined to barracks, 
possibly in the first stage of a 
purge by the new regime. 

The rebels, speaking from 
Peshawar in Pakistan near the 
Afghan border, said yesterday 
that three important barracks 
close to Kabul had been 
surrounded by Soviet troops. 

Diplomats In Islamabad said 
Kabul was quiet, and that Soviet 


had reached 
50 miles 


than 


armoured units 
Jalalabad, less 
from the Pakistani border. 

Figures for Soviet casualties 
in the upheaval are not known. 
But in Moscow the State-con- 
trolled Press indicated -clearly- 


Soviet Union and Afghanistan. 

On Monday President Jimmy 
Carter in effect accused Presi- 
dent Leonid Brezhnev of lying 
in his explanation of the Soviet 
action. 

Mr. Carter said in a television 


that Russia had no intention of - interview that Mr. Brezhnev's 


withdrawing her troops until a 
reliable pro-Soviet -power base 
had been established. 

The Soviet Government news-- 
paper Izvestia said last night 
that Soviet troops were sent “ to 

Lombard, Page 6 
The' invasion of Afghanistan, 

• Page 8 

defend the revolution ag ains t 
outside interference.” 

At a special session of the 
NATO Council in Brussels 
member -countries considered' 
responses to the Soviet inter- 
vention. • 

These ranged from moves in 
the UN to trade sanctions and a 
boycott of this year’s Olympic 
Games in Moscow. A joint com- 
m unique after the meeting was 
considerably less forthright 
than the statement that 
followed Monday's six-power 
talks in London. 

At that meeting Britain, the 
U.S. Canada, France, West 
Germany and Italy warned that 
the Soviet intervention “could 
carry grave implications for the 
future,” and agreed to “review” 
their relations with both the 


claim that the Soviet Union bad 
intervened at the request of Mr. 
Amin was “ obviously false.” 

The events in Afghanistan 
mean that prospects for ratifica- 
tion of the Strategic Arms 
Limitation Agreement appear 
dim. 

■ Senator Frank Church, chair- 
man of the Foreign Relations 
Committee, expressed what is a 
. crowing consensus view that the 
Soviet invasion “makes it more 
difficult to judge the treaty on 
its merits.” 

The Soviet intervention has 
increased tension in an already 
fragile region of great strategic 
importance. 

. Afghan rebels in Pakistan say 
their ranks have been swollen 
by several thousand deserters 
from the Afghan Ajmy. The 
number of refugees fleeing into 
Pakistan is growing. 

In Iran a crowd of Afghans 
attacked the compound of .the 
Soviet Embassy in Tehran yes- 
terday and burned the Soviet 
Sag before being repelled by 
Iranian revolutionary guards 
firing into the air. 

Iran radio said thousands took 
Continued on Back Page 



BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


their owir unit when an ambush 
went wrong. Lt Simon: Bates 
andPte. Gerald Hardy were mis- 
taken for terrorists and shot 
without challenge. . . / 

Nenni dies >». 

Pietro Nenni, one of tbe fathers 
of Italian socialism and of the 
country’s republic, died in Rome 
of a heart attack, aged S9. Presf- _ 
dent .of the Italian Socialist 
Party, Sig. .Nenni was for 60 
years at the centre of political 
life in; Italy. Page 2 

Mother freed 

London mother-of-fhree Mrs- 
Abide -MehmeL who' spent four 
months in Istanbul's notorious 
Sagmalcilar jafl on charges of 
insulting the Turkish nation, . is 
expected to return home this 
. week, British consulate sources; 
said. 

Increased sales 

The. big London stores reported 
that business had picked . up 
sharply following the slow start 
to the pre-Christmas build-up. 
Page 6 ” 

Racing at Cheltenham today has 
been abandoned. Dare Wigan’s 
racing notes will not appear. , 

Skinner's fall 

Labour MP for Bolsover Dennis 
Skinne r was found unconscious 
on a .moorland road near 
Chesterfield after a fall off his 
bicycle. A passing motorist 
took him to hospital where he 
complained of bead pains. 

Briefly . - - 

Army bomb disposal experts 
defused a -700 IK IRA bomb 
which- had kept the County 
Tyrone Carridcmore to Omagh 
road closed since Saturday. 

At least 22 .people died in a fire 
at a Cbapis, Quebec club. 

Fourth earthquake since Hosing 
Day bit Scotland shaking homes 
in the Borders. 

-Coo! winds limited competition 
in the world fly-swatting ebam- 


• EQUITIES weakened on Mon- 
day m thin trading due to the 
glooiny economic outlook and 
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increased international 'tension. 
The FT 30-share index fell 3.6 
to 414.2 for a loss on the -year 
of 56.7 or 12 per cent Page 16 

• WALL STREET dosed 0.17 
lower oh Monday at S38.74.-for 
a rise in 1979 of 33.73. Page "15 

• GUELTS were dull with losses 
mostly limited to :i The ’ FT 
Government Secuitties Index 
lost 0.38 to 65.10. Page 16 

• STERLING weakened on 
Monday in subdued trading 
ahead of the holiday. In terms 
of tbe dollar, it lost 1.45 cents 
to close at $2.220tf ($2.2345) 
and its trade-weighted balazice 
slipped to 70-2 (70.3). 

• NATIONAL ECONOMIC 
Development Council report 
recommends a cut in steel cast- 
ings output from the present | 
200,000 tonnes a year to 150,000 
tonnes. Page 4 

LABOUR 

4k BRITISH RAIL has told 
unions it cannot afford to pay 


CHANGES IN the monetary 
control " system, which, could 
mean more frequent changes in 
interest rates, are likely to he 
introduced in the middle of the 
year after publication of a 
Treasury and Bank of E ngland 
consultative pap© 1, v* a tew 

weeks.; “ ' ' 

After two or three months of 
detailed discussion a decision 
will probably be announced in 
the spring Budget, -with 
implementation in the summer. 

The Government is expected 
to express a clear preference 
for a monetary base system of 
control among the three or four 
options included in the paper. 

The proposals are likely to be 
limited rather than radical, and 
to be presented as a modest, 
though useful, means of improv- 
ing monetary control. Any 
changes; are intended to be only 
an adjunct to the basic deter- 
minants of the monetary stance 
such as the policies for public 
sector borrowing and for 
interest rates. 

At present , the Government 
tries' to achieve its monetary 
objectives by interest rates, 
sales of gilt-edged stock and by 
devices such as the corset which 
restrict the growth of tbe 
interest-bearing deposits of the 
banks. However, the corset 
creates major distortions and 


scope 


for 

by 


the already large 
evasion has been increased 
the ending of exchange controls 
UndeT a monetary base 
system, the Government would 
exercise more direct control on 
notes and coin and bankers’ 

**alaMes_at the Bank of Eng- 
land. be a fixed 

ratio between" them' and the- 
deposits of the banking system. 

This would be related 'to a 
target for the growth of -zhe 
money supply. At present tins-, and Bank in 
is sterling M3, which consists' ‘■•months:. -"This 


tative paper is likely- to be 
primarily concerned with means 
of achieving monetary control 
rather -than with the monetary 
base idea as such. It will 
emphasise the importance of the 
right mix of fiscal and monetary 
policy. 

Similarly the document is. 
likely to reflect some of the 
scepticism . about possible 
changes voiced . during the 
lengthy debate in the Treasury 
the last few 
the 


turns on 


of cash and bank current and 
deposit account in sterling. This 
will probably be retained 
though there could be slight 
change to M3, which includes 
foreign currency deposits. 

Ministers believe the main 
advantage of a monetary base 
system is that it would help to 
bring about a quicker response 
of interest rates to changes in 
monetary conditions. This could 
mean more volatile, and possibly 
higher, interest rates than at 
present 

The extent of the change — for 
example, the assets to be in- 
cluded in the base — is unclear 
and drafting is still going on in 
the Treasury. 

Ministers are, however, deter- 
mined not to over-sell any 
changes which are strongly 
favoured by many monetarist 
economists. Indeed the consul- 


extent to which a monetary base 
system would he more auto- 
matic than at present and would 
reduce the need for discre- 
tionary action by the authori- 
ties. It is likely that the Bank 
will not relinquish all its 
controls on interest rates. 

Ministers are also concerned 
to avoid the disruptions which 
followed the introduction of the 
Competition and Credit Control 
policy 10 years ago. Con- 
sequently, the changes will be 
designed to be as simple and as 
comprehensible as possible with 
minimal impact on the present 
institutional arrangements. 

In the City there will be 
particularly close interest in the 
extent to which the special posi- 
ticp of the discount houses will 
bejebanged, and also in whether 
methods of selling gilt-edged 
stock will be altered. 


Record year for airliner sales 


BY MICHAEL DONNE, AER05PACE CORRESPONDENT 

throughout the mid- 


THE WORLD’S civil airliner 
manufacturers had a record 
year in 1979. Firm orders were 
placed for well over 700 jet air- 
liners, worth an estimated 
$20bn (more than £9bn) includ- 
ing spares. 

If options and letters of 
intent are included, airlines 
have committed themselves to 
well over 900 new aircraft. 
This Is an improvement on 1978, 


part of the increase awarded by when firm orders and options 
arbitrators. “ amounted to' just over 800 air- 


arbitrators 

R THE TUC will be brought 
to settle a dispute hetween two 
print unions — the NGA and 


flies. Paged, 


CHIEF PRICE CHARGES MONDAY 

(Trices in pence unless otberwke indicated) 


craft 

There have been substantial' 
orders for turbo-prop airliners, 
and business and executive jets 
have also been in strong 
demand. 

As a result, the world’s major 
aircraft manufacturers have 
order books that will keep them 


occupied 
1980s, 

Most manufacturers are con- 
fident that this trend will con- 
tinue into tbe early 1990s 
because of the need to replace 
ageing equipment Much of this 
has been in service for almost 
20 years. It is becoming increas- 
ingly unacceptable because of 
noise, and expensive to fly as 
a result of soaring fuel costs. 

The new generation of jets is 
up to 30 per cent or so better 
in terms of fuel consumption 
and other operating costs than 
tbe equipment being replaced, 
and are fitted with quieter, new- 
technology engines. 

It is estimated that before 
the re-equipment tide slackens 
up to 3,500 new jets will be 
ordered, worth over $100bn 


(over £45bn). The world’s air- 
lines are at present only about 
half-way through their re-equip- 
ment programme. 

This means that a high order- 
ing rate is likely during 1980, 
even though passenger traffic 
may fall off as a - result of 
economic difficulties in the wake 
of higher oil prices. 

Boeing’s was the biggest 
individual success story of the 
past year. The company logged 
orders for 314 jets — one 707, 
106 medium-range 727s, 76 
short-range 737s, 80 Jumbo 747s 
and 51 of the new semi-wide- 
bodied 767s. 

No orders were placed for 
the smaller, narrow-bodied 
Continued Back Page 

Tourism expansion foreeast 
Page 3 
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Currency 

freedom 

attracts 

investors 


BY DAYtD MARSH 

CUSTOMERS of the High Street 
clearing hanks have quickly 
developed a taste for the foreign 
currency banking facilities now 
freely available after the aboli- 
tion of exchange controls in 
October. 

Since then residents have 
• probably increased their foreign 
currency deposits at banks in 
Britain by about flbn. 

Much of the iqproase is 
accounted for by business 
abroad. Companies may now 
build up stocks of foreign cur- 
rencies — -for instance, proceeds 
of export orders— without Bank 
of England permission. 

Before the lifting of controls, 
companies normally bad to con- 
vert foreign exchange income 
into sterling. 

But there has also been a 
significant rise in foreign cur- 
rency accounts opened by 
individuals. This represents 
transactions ranging from cash 
for holiday villas abroad to 
speculative stocks of “hard” 
currencies. 

Some bankers believe that 
the move into foreign curren- 
cies has been restrained by the 
strength of the pound over the 
past two months. 

While sterling is held up on 
the foreign exchange markets 
by the benefits of North Sea 
oil, there has been a reluctance 
to keep foreign currencies 

However, if sterling re- 
entered a weak phase, the ease 
with which UK residents can 
now switch into foreign 
exchange would probably 
exacerbate downward pressure 
on the currency. 

National Westminster Bank, 
which in November was the 
only one of the Big Four UK 
b anks to publicise actively its 
now foreign currency, banking 
facilities,*- reports that it is 
“encouraged” by the response 
from customers. 

' Several hundred new accounts 
have been opened each week 
since the abolition of controls — 
mainly in UB. dollars, as well 
as Deutsche Marks, French 
francs, Dutch guilders, Swiss 
francs and Japanese yen. 

All the clearers are coy about 
giving details of the volume of 
new accounts. But Lloyds says 
there has been a “significant 
response,” Midland a “reason- 
ably substantial ” rise, and 
Barclays “ an increase — though 
not dramatic.” 
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Unions hint at 
three-month 
steel strike 


BY NICK GARNETT, LABOUR STAFF 


BRITISH STEEL Corporation’s 
dozen iron and steel making 
centres stood idle this morning 
at the start of the national steel 
shrike which union predictions 
said could last up to three 
months. : 

Mr. Bill Sirs, general secretary 
of the Iron and Steel Trades 
Confederation, the largest steel 
union, said yesterday that the 
strike could “ easily ” continue 
for six weeks with the prospect 
of it dragging on for 10 weeks 
or longer unless the corporation 
made substantial improvements 
in its pay offer. 

His union could sustain a 
strike as long as that said Mr. 
Sirs, and the attitudes of his 
90.000 members would gradu- 
ally harden. 

The corporation says there is 
enough steel in the system to 
cover manufacturing at present 
levels for up to six weeks 

Mr. Len Murray, TUC general 
secretary, has cancelled a holi- 
day because of the dispute and 
will meet the general secretaries 
of the steel unioos. including 
Mr. Sirs and, Mr. Moss Evans, 
general secretary of tbe Trans- 
port and General Workers 


Union this afternoon. 

Mr. Sira foil ask the TUC 
to give guidance to other unions 
on assisting steelworkers dur- 
ing tbe dispute. 

Mr. Sirs has beep discussing 
the position with Mr. Evans, 
who is expected to recommend 
to bis road transport and dock 
groups that they should provide 
assistance. Mr. Evans and his 
national officials will consider 
the matter over the next three 
days and instructions will then 
go out to his membership. 

The impact of the strike will 
be partly affected by the 
amount of co-operatinn the 
ISTC and the Blastfumacemen 
receive from other unions. 

This morning Mr. Sirs is 
meeting Mr. Sid Weigh ell, 
general secretary of the 
National Union of Railwaymen. 
which has already said it will 
give the steelmen full assist- 
ance. 

The train drivers’ union, 
ASLEF, has agreed not to move 
any steel imports, raw materials 
and finished products to and 
from BSC plants, nor BSC sleeL 
in transit. 

Impact of the shutdown. 

Rage 4 , 


Bowring goes to courts 


BY ANDREW FISHER 
C. T. BOWRING has taken 
to the U.S. and British courts 
to try to head off the take- 
over approach signalled by 
Marsh and McLennan of New 
York, the world's largest in- 
surance broker. 

Bowring, one of Britain's 
leading insurance broking 
concerns, also owns the 
Bewmaker credit group and 
the Finger and Frtedlander 
merchant bank, lt is attempt- 
ing to stop Marsh from using 
confidential information sup- 
plied during earlier talks 
about a pooling of their 
insurance interests. 

After the breakdown of 
these talks the U.S. group 
said last month It was con- 
sidering a formal takeover 
bid. Bowring is opposed to 
the move, and has begun 
actions in the Federal 
District Court for the 
Southern District of New 
York and in the High Court 
_ in England. 

It alleges that' v takeover” 
offer by Marsh would consti- 
tute an illegal use or publica- 
tion of such confidential 
information. At the latest 
Bowring share price of 130p, 
the UK company is valued in 
the market at about £i40m. 

Mr. Geoffrey Williams, 


deputy chairman of J. Henry 
Schroder Wagg. which is 
advising Bowring, said yes- 
terday that Marsh had a great 
deal of information that the 
UK company's shareholders 
did not. 

Apart from trying to pre- 
vent Marsh from using the 
Information to mount a hid, 
Bowring also wan'-s £-j sts? 
Marsh from including it :n 
the documents it wii! have tn 
file with the Securities anu 
Exchange Commission in the 
VS. 

Marsh has to file a state- 
ment with the SEC -if it wants 
to use its own stock as part 
of the bid terms, and any 
information included about 
Bowring would become pubsic 
knowledge, Mr. Williams said. 

“ We have to look at it from 
the point of view of Bowring 
as an independent company.?* 
he said.- Some of the informa- 
tion would have come out 
. anyway under a pooling 
-arrangement, but not until 

virwaHy- 

ccrtain. 

Bowring says it is still keen 
on a solution which would 
enable each group to keep its 
own integrity and independ- 
ence. “ We stand ready 1o 
rc-open discussions with 
Marsh on a pooliDH b.-sis." 
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Today sees the opening of a new decade of 
business opportunity in Europe and 
throughout fhe world. 

As UK member of one of the world's largest 
banks BNP Ltd is ideally placed to optimise 
the interests of its corporate clients in every 
aspect of commercial banking, from leasing 
to foreign exchange and export finance. 

BNP banking services are immediately 
available in the City of London, in principal 
UK centres and in over seventy countries 
throughout the world. 

If you are in business, BNP can provide 
advice and finance, UK and worldwide. 

Banque National© 
de Pans Limited 

4HS. 


2BNPLNB 


8-13 King Wifliam Street, London EG- 
Telephone: 01-6265678, Tdex^ 

Also in: Knighhbridgc,^™' taedl md 

BNP Group He«3 MenS ' P8rb 750M ‘ 
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OVERSEAS NEWS 

Ceasefire notations worry the British 

Nkomo returns 
from exile 
on Sunday 


WORLD TRADE NEWS 



few#?: 


Sharp drop 
in U.S. 

economic 

indicators 


Soviet Union to become 
India’s top trade partner 


U.S. edge 

feared 




BY K. K. SHARMA IN NEW DELHI 




guerrilla leader Joshua Nkomo 

fff return to Rhodesia from feM J 


is to return to Rhodesia from dear . 

exile next Sunday. for Oiefirst t the out of 

time in over three years, accord- bases where they are sup- 

ing to his spokesman. ST moniStred by a 

.. Ui.Hnirwa. * Juacw _ _i*v. r.mn 


Mr. Willie Musarurwa, J yM. mxa Commonwealth force 
publicity secretary of air. d ' rawB from Britain; Kenya. Fiji, 


pUDUCliy aevicuuj «*■ draW B from Britain, jvfu?*. 

Nkomo’s ZAPU (Zimbabwe New Zealand and Australia. 

African Peoples Union) made Rhodesian -military head 



By Jurek Martin, US. Editor, 
in Washington 


that in 1979 to Rs 3° bn - 


Bv David Buchan *n Washington 
rr ifmp be ■ 


A MODERATE economicwcefr 

T* 

Ot LiUd . c ctotiCtlPS rAnnril 


iStiiS siMS ilSSSS SssSw %“rtSSaf- 

I SSf economic indWW. Ac lorgest.tiafiinE of ho.e been .. ^ ^ ^ 


leading 


££KS?Sg sr 3 £| 4 l Sarwaaa .5^:1 

months constitute the sharpest following _a ye® «. bic „ including sfepmeals ;rf £ of settlement in ; raner -f product* 


taTSddri- 10 step -pa- j ing 

at.sssst*, 1 few^sax 


rnosUF “aon rraoinonm ^4^ u£otr will continue on | — — 

?»:i2S^ S |SS^d5 the basis of settlement rn 1 of**** 


The British are anxious to 


dropsincelheoriset of the 1974- trade was expected to £ ■*— ! A 

^ e ^e;iO component — ^ includes the «£ j =£ ^ 


b black lownsiup ««««-- other a woman emu an, «« incidents such as came > u«». numbe r of building per- ~o ducts __ ma mly 

- Musarurwa, who retuimed been krtled^nd five people bad previously regarded as terron^ miU> which, had risen until g erose ne which 


Mr Musarurwa, who reiumea been Krtieirxtnr nve ikuw; previously regaraeu » , llils which had nsen umu kerosene which are m snu - L “-r-l«rrt,e neriod from I9SI to imbalance 

here from Lusaka yesterday, been abducted during the con- J ctivity . The Rhodesian ^iastciuple of months. hTe this country-thereby "Usages doubling nicalcreditfor any imbalance 

said-it was possible both leaders tinu ins hostilities. . maintains, however,- *£**... index had principally reflected re ]ievi n g the pressure on sup- Jr* 3 ’ oua i’ ^-ade turnover from on either side. 

of 9 the Patriotic Front^-Mr. only about 1,000 .of. the ■ ead- coi.tiimedj.rosc ? ce of ptemllas ^tie financial and SilTof a vital import. Rusaa the annual trane 


of the patriotic rmm— *■». umy aiwui 1,™ w :„- connnueu nroblems in the financial mw lies 

Nkomo and Mr. Robert Mugabe mate d 18.W0 guerriRas in the to responsible f°^ th ^ n e ci £® f t ? ^oS; market sectors, but is now p . 
—would return together. He country have reported to ^ ma ny other incidents, weaknesses in the pro- 


— would return together. He country have reponen to ^ . ma ny other mciocuu., “"'~"^ weakj , esses mthepro- 
SRid= the Front would fight the assembly points, ® - Sjjji “ Oiie of the mdst ‘active areas 7^^/^ Q f the economy. 

: election as- a single entity^ We spokesman Mid^ _ A r is along the MoMmbiqe border - du M ^ Government and private 


rreKVflThrasPF.thatis aSoThalf of them to® Mr. by- ^^SET^th^The 

_^_p«mon,vhe ? td. 5SSS2 vl, SS^aho5aanmU.rca. 


BP negotiates Iran crude deals 


Vr ■ SiiMbrt ZANU massed north-west of- Bulawayo, .Sneabe’s Zanla forces has economy win 7;,-^; 
limbabwe African National were believed to hgwrtmg to fon ied Lord Soames the British ^ova — Jnreelv because of the 


BY SIMON HENDERSON IN' TEHRAN 


^ mooted « jmg*- 
targets of “unfair trade 
suite by r-S. company wrty 
in the New Year, tuclunmg 
steel, coking cMl. . &«** . 
chemicals and scmlco nduciors. 

^TSif 

mstfriallsc Into action. . 

The most vociferous com- 
pi ablaut, VS. Steel, the conn- 
try’s largest steel ma*er. h» 
already threatened aetton 


=t „=« B'XR- , 

w" ^ 5 bst» 

^^.fnscBtnaive pfar^J 


■n.ose i9 is/^r | SSsis : 


with ZAPU. Tr.* wriNw reports from a , re ? ™ u ‘ ent that the problems oi major . gg0 and me conditions oi nr iw was much In Tehran on 

Rhodesian tTOops went i s ^[^ury: Pressure te increas- their bases. industrial sectors— most note- j sfe believed to ha\ie im- |“ s ^® r ^ d T ^e r P re f used to give Moinfar said next years 

aclmn gainst Patnouc Front SaJwouiy ^ Commonwealth--' Border troops are now ste€ i and _ .cars, are & since ta iks _a month ago improved. The production won d be bete 


jar's oil 
between 


acimu - . - r vw, commonweaiui- - jsoraer " a wi Y steel ana ca«. «‘ E oroved since talks- a montn production wuum “r" — 

guerrillas yesterd v 'for die -^t ; “J^JJJng^rae to convince entiUed to move against t0 be felt. There after bp Iran's second Iranian crude 3m and 3.5m b/d. of which up 

time since cea ® G A Rritis u both' signatories to the cease- Patriotic Front forces without already been reports of biggest customer, is also said to _ h- 1 p " of oil at the to 1 lm b/d would be for 

declared four days ago. A Bn « re fl Hreement -that it is still necessarily consulting the load considera bi e cutbacks in new b e preparing to negotiate a con- is made up h*&»* - — >♦:«««««« motion. This is 

military spokesman said the m ™ ^ Cotnmonwea ith monitoring force ^deraoie Dewmber . be preparing o - official 


,U Sro^ U for Iranian crude 3m and 3,5m b/d. of which up 


Snips struck against a group of holding despite .repeated 
J.0.- guerrillas who attacked a-uons. : >a«-..-a. -- 


factory orders in DecemDer. - 

The fact that the econo m> Tfae con t ra cts 


Iranian 


1 OI (MI kilt _ rr>t,; . 

nrice of S28J0 domestic consumption, inis 
P - ■ — -- increase over previous 


. however, repre- dLeST^requirements 


Portuguese Gabmet cut to 15 


nvontns Has uiuukicu u.s arrangements. n ffp re d oil effec- • aoie 10 B»ve i **— *■ ; — 

istration not to seek major was offered mo0 o barrels a were bein« offered signed for 1380 but said there - relaxing np«jw J 

across-the-board tax cuts m its daVi according to Mr. All Akhoar a N - e T 5 Scn-ice of h?d been many. After the fir** I mental respIateOK.^Jt 

fiscal -MSI "Budget, which it Moinfar . the he’d of .he The K.odo News ce of tP |j„; a deadline .of; he simply using 

presents to^ Congress later Ibis NatioTlal Iranian OU Company. Japan n ^ bScL December 30 bad been for \ scapegoat for ftslMerntfp^ 

sss ™ ! Sffi 

Ganaaian prices SjSS i %”Soo ! t£nV TSK*** lKS nil - he i Z ‘jSS 0 - JL>a 


was noi | 
contracts ■: 


or what It plans in the New 
Year has been kept aldose 
secret even from its . fellow 
American steel makci> ... 

This is not surprising. 

To some extent the strong 
words by U.S. Steel’s chair- 
man, Mr. David Roderick, may 
be a bargaining tactic to try. to 
push the. U.S. Government Inla. 


BY OUR LISBON CORRESPONDENT. . J i^. — — •- — - - ' " presents th r Congress later this jg a ji QTU 

mternal affairs portfolios have party Mota Pinto Government month. . ' Shell w, 

PORTUGALS twelfth post f J r members of;. The portfolio of commerce and .... .-. J: „ B n*h c 

revolutionary Government is to armed forces but Dr Sa -fourism is also in familiar - ^ nriPP« 

be sworn in tomorrow. As has chosen two hands. Sr. Basilio Borta,. the .. |^||aul<l!l pilCtJ liftings 

expected, Dr.. Francisco^ .Sa civifiai ^: Sr ..Amaru da .Costa Christian Democrat’s vi«-presi- j«r i* _ r ; • 

Cameiro, the new Prime Mini- . (Christian Democrat) - and- br. dent and spokesman held the llK4?iy lO IlSv. 

ster and leader of the Social Eurico de Melo (Social- Demo- -same post in the short-lived ,i 1 T 

Democrats, has appointed Sr. crat): - . . - ^ -^alition Government .of Soc»- By Robert Gibbens n Montreal 

Diogo. Freitas do AjnaraL tlie ■ -0,^ a * eV ; Minister of Finance alists and Conservatives in 1978. RETAIL food prices in Canada 

Christiaii Democrat leader, . as ; andrHftming will *eiSr. Aaibal - " Sr Francisco Pinto Balsemao. are expected to- rise between 

his Deputy Premier and cavaco &lva, euwenUy -director - foiiDder member of the Social • 11.3 and 13.5 per cent in 1980. 

Minister for Foreign Affairs, tf ..-statistics and iv^crwomic Dei nocrats and editor-in-chief of according to the Retail . 

. The Ministers main task will be studies at the Bank of -Portugal. h nberal weekly. Expresso, Council of Canada. . The 

• to speed up negotiations for Sr silva'lectures at Lisbon New . h aDDointed Deputy momentum will come from THE 1 

Portugal's entry to the European University and; has been a ister of state to the Prime higher .prices for imported a nd il 

Community. member of th Portuguese dele- Min : ster products, for beef andlpro- Mustap 

The Cabinet wUl be the gation in negotiations with the * . ' ■ ' 1ii/1oc _ !np I cessed foods and also for .Reared 

smallest since the 1974 revolu- International Monetary Fund. The Cabinet includes nine \ _ Wrtir , 0 • montar 


Khalil cleared in Siemens probe 


scapegoat for its lntcrnalpreb- 
lems that recently led the . ^ 
eiant company t« amnmwe 
the closure of 15 plants and 
the laving off of 13,900 
workers. Certainly, the Com- 
meree Department' has. fans. . 
cast that while total domestfe. 
steel sales will fall hf 5 per 
cent in 1980, imports into the 
U.S. will drop by slightly 


■ iri 

»** 


BY ROGER MATTHEWS IN CAIRO 

E EGYPTIAN Government National U«BincrBtfc P=rty. ^Jocramme! 


“ore. 

On the other hand; Presi- 
dent Carter wante- to get 


momentum will come from THE EGYPTIAN Government National DeroocraTic r . • derniPation programme. reflected this year^ffianew 

higher jrices for imported . a nd its Prime Minister, Dr. . ?Stno com mi! !" However, it Ls understood that Special Trade Negntf Ugr.^ 

products! for beef and V pro- Murtl plia^ Khalil, bave teen ^ . ^1“ detoils of the finanrinc Renbin -Askew, ***** 

.mi men for hu -si snApial narliae srons naa oeen P“' u » .. • , ' r- nm mmnptK .dmitc rhuf “ th*»r^ is no 




packaging. 


three months after the initial 
contract was initialled in Cairo. 


Rcubin Askew, W*fldT 
admits that * there » 
question that trade: P^fcy 
becomes more sendttveto w 


Palestinians 
to fight 
takeover 

By David Lennon in Tel Aviv 


Italian Socialist leader 
dies of heart attack — 


he Government believes that interests of constitaentgroups 
having publicly quashed the in an election year/* . . ■ 

usations over the tele- But his deputy. Mr. Boom 


cents. "Rising energy costs in pean consortium. E enn rw nf France had accusations over the tele- Bnt his deputy. Mr. Robert 

the U.S. will push up tow communications contract it will Hormats, points' ont^ 

port coste.apdth^ is expected tat hyj*. SfSSf flunrim at 5.5 per cent now be free to conclue _other forrign «nnb.« won a aj- 


to be a major factor m higher allegations m A J-Shaab. the ^;®? n 15 ^ Vith^ a Eve-year major deals without necessarily, stantial concession from the 

imported food prices, espe- socialist weekly newspaper The over 15 years win a n y J i nternationa i tender V£. in the GATT negot ations 


BY PAUL BETTS IN ROME 


7 , ITALY paid emotional tribute 

A ■ ROW is brewing between yeste rday to Sis. Pietro Necni, 


imported food prices, espe- socialist weekly newspaper ine N onVof the other going to international tender VS. in the GATT negotiations 

.. da l ly later Hus. y.igter, newspaper said that the Govern-- grace ^nod. None ot «« Ind without thr atteodant risks when the latter agreed to 

Processed foods should show ment should ^ have put th e con- gtem»L of nmtour and innuendo. incorporate Into its law toe 

“dramatic price increases" tract out to wlernttiowd tender tncl had been to m n ^ prinle Minister has aJsn mmvl that UA companies 

*S2? U SJS , ^£ i°H h a J™ g nL that ™ “^iLHSLSulL will ML «.oth« HV th, right to InUHt, wnlionlyg^rtteo.^. 


t inn costs. Beef prices are had been paid. 

' 1 as, 1 .. _Un.il Its nn. /-an, I T n r i-onfir 


Israel and the Palestinians on one of ^ fathers of Italian m 
the occupied West Bank of the socialism and of the country's K 
Jordan after an announcement republic, after he died of a J 
that the Government Jntends to jh car*- Attack- *««l s». - - • % 

in Jerusalem. rupte<{ a brief holiday in the 

West Bank leaders have said g^th 0 f France and flew back 
they vdll fight the takeover by t0 R oni e yesterday. . 
every legal means and may Nfmni W a S 'p res ident of ll 

the^tallko ; Socialist P.rty.-nfi | 




f inn costs. B ^ er ti Pariiamenr" 500.000 lines^toJEgypt*6-«cisting further action against the import competition if they 
• 2k iMn° riS? a 5°Jf +J 11 rtnJSSS&er * committee, 350.000 line network, and the leadership of the socialist party could show they had suffered 

sa jg^essr^ssfsssi ■««», 




and jjork and poultry prices Presidedt 
between 5 and 15 per cent 


VAT introduced 
in Mexico t 


UK implements Tokyo Round 


f one of the most popular-if at 

Israel s Minister of Energy |j mes controversial — political 
announced on Monday that tlie flgures in ^ C0UI ,try. 
Government intended to ter- . t lh 

srarriMts gf?S SKSi 

isss&ssjsr* Party " 

Turkish administration in 1914. 

The Minister said the step As ® young gian 1 Sig. Nenm 
was necessary because of the was a fnend of Benito Mussolini 



By William Chislett 

in Mexico City i I inrtalmBnt _ the. of the major part of this new lions hi the EEC's common 

MEXICO yesterday broughtSnto . . ^ ' of tgryf framework of rules in which external tariff. 

fnrnn *1 1H nor f’Ortt VoIlIP 1 C 0 ® 1 . - « - - — 1 Hirvrlei mill Via nnrt- At„. itnidiiuilnv AAnnnuti 4 m 


FINANCIAL TIMES REPORTER 


force a 10 per cent Value Added *» of th e no n-tariff barrier international trade will be con- Also of particular concern to 
Tax in a drive to increase *„ m,t 0 *h<v KnptAd throueh tlie 1980s. the UK are a customs valuation 


Sig. Pietro Nennl : founder 
of Italian Socialism 


agreements, which ihake tip the ducted through tlie 1980s. the UK are a customs valuation 

19 . - -TTn- -*«AtAi4 th it Tn/tct . rtf irrmnniAnt nrnviHimf fnp OrDoMr 


Government revenue and make Round trade package^ . He 7 “noted that most of agreement providing for greater 

the tax system more efficient • * effect ves t e rday- - - Britain’s major trading partners uniformity in the methods of 


VAT replaces the 4 per pent 


went into effect yesterday- -- 


had .already completed the arriving at the value of which 


The EEC pushed for tMs to 
be’ written into U-S. law. 
Following much baulking by 
Congress. the • word 
“ material ” was eventually 
accepted in the new legisla- 
tion and convolntedly defined 
as a “hann which is not 
Inconsequential, immaterial or 
unimportant** 

In return, however. Con- 
gress insisted on' two 
changes: More * effective " 
dumping and countervailiiig 
duty laws for U.S, petitioners, 
and a reorganised federal 


r As a vnune man Sic Nenni Govemmem, suweeuiug ««« ; 1J 1 lu J ramuui ljapicmcmauuu ^ 

VIE w^a friendof fenitoMussoliSi the ilWated experiment of the Tariffs and Trade. *pst of the ^ i ett er and spirit will- help July.!-... 

“L 1 ?*! MiiStSirri was- -still -a eentre-left Government of the I “° w P"^® te signa tones represented nidus- nu^mise the bamers in what Another aspect is an agree- 


was necessary oecause or me - -*7-- PPn tT<».ipft Government of the I “ uw luc F I,waic signatories repres 

corporation's inefficiency and its 1960s, when the Socialist Party i the idea. triaUsed countries. 


S dcS Pa “ Wi,,, the of C fita S fiereest ' opponents' j . Commei^g on tfie^worid 


could be a difficult decade foe . ment on Government procure- 


administering ' unfair trade 
laws from the often dilatory 
Treasury. It was thus par- 


ment liberalising the purchas- betw een the Com- 


owng 5.°“J nd ° In 194S Sig Nenni helped long-ruling Christian Demo- Ifi 1 to'^h^Mexica^A'ssoriSion trade regulatory -accords,' Mr., The key point in the package ing procedures for products and m wee Department witiitSe^ 

form tl^so-c Jled Italian P^m- «*»*•*- ■ A—ta. ^ „i„ So Cecil _Pari<inson. tfieMini^for ^ for Ph^d cota In tte : Sw-W- 


denounced the move as part of rorm uie so-caiieu rapu- ----- - * . noniltv m ^conomisis prices wm rise “ri industrial tariffs (averaging less meat contracts worth approxi- ■ammistration of the laws 

a nlan to eliminate all the in- l3r Front bttween Socialists In 1963 he became Deputy by 3 per cent in the first few Tradei said- _ , . # *,i^ 0 ppn* mam ma Finn non nr mnre Tiiic and carrying out invcstbO” 

dependent economic resources and Communists. But he broke Prime Minister in the first months of 19§0 just because of “U is appropriate thatthe J5 E parttS» wfllgo LtoeffectonJanuan?? tions,^J^be Serial ^rade 

of Palestinians in the West off relations with the Com- centre-left ^ Government of the VAT, butthen to effect wiU be day ^^new^de- wtiLgo^to effect on January I. Rcpresentative , s offlce 


munists after the Soviet in- late Sig. Aldo Mora 


more stabilising. 


In his notebook on the Indian election, David Housego takes the temperature of a listless electorate. 

Mrs. Gandhi offers voters the comfort of a familiar fir 


IN WIDE STRETCHES of and people to which she feels northern India who threw out 
north India drought matters she alone h^iamvTn lodia. .Mrs Gandh« in 1977 and even 

Day by day over the past in this listless campaign the 
more than this weeks election. fQur mozi tiis v travelling the power of the ballot box is still 
The traveller from Lucknow to length and breadth- of the .much cherished. An illiterate 

the small town of Unnao and country, often giving more than woman in the village of Sah- 

eastwards into Uttar Pradesh 20 speeches- in as many hours, janour, near Lucknow, explains 
sees fields on either side of shet has sought to re-establish that the villagers will consult, 
the road reduced to a dust-, it.-- She- has built on the un- one - another and seek the advice 

bowl. Village ponds are dry and certainties that- have, sprung of their elders before deciding 

slimy red algae lines wayside from inflation, from -the how to vote. 

” SZSffi 

.Although this is an area of ^eromem^Te^ 1 W “““““Ky apart from \he 

poor irrigation, at least there government is held. upper castejj who wou j d feel 

is no shortage of drinking water Standing on a hastily raised defiled by drinking from their 
as in the worst-affected districts platform by a thatched -house, we ]j m 0 f ^ e - Harijans in 
of Biliar and Uttar Pradesh, with paper bunting, festooned the area say they would support 
EV»cn»u posters and party flags across the road she chides the Mr. Jagjivaq Ram, the Harijan 
are few. villagers complain pf crowd- for voting' her ' out in leader who is making a bid For 
rising P n «- lack of diesel oil 19 n. ‘If you want me back premiership^inst Mrs. 
and the extr^ gance of the you U have to turn out. m large Gandhi. But they also feel 
mid-term poll- D- ifference and numbers, she says. There is no bv the power of 

the drought are - ted to - wave of popular enthusiams but Mvernraent and bv influential 
result in a law turn©*- < ot . Uie comfort of a familiar figure. f a nd™en ' l 

inc tomorrow and SunK.. She is icily proud that she has “““J”; ‘ _ 

_ ___* achieved, it by herself.," Every What Is the use of complain- 
WHEN WE arrive as par - Qther p olitic j an has soQje ing because nobody will listen." 
Mrs. Gandhi's inotorcaoe a • powers. I don't have any at ^ey say, claiming that they 

llTliP Y 1 i 10 mL w * A.lln J 1 .. _ m 



Jagjiuan Ram: assured of 
Harijan sympathy 



office. They are preparing to do figures sleeping in the open, 
battle with Congress" on. the .Feeling ran high against Mrs. 
streets if Mrs. Gandhi returns Gandhi here during the emeiv- 
. gency because of resistance to 


to power. 


the slum ^clearance and sterili- fade easel 


with the role of overaU trade 
. policy co-ordinator. 

Probably the most important 
procedural change In the law 
has' been to impose much 
shorter and stricter time- 
tables ou U.S. Government 
agencies to settle anti- 
dumping and countervailing 
duty cases. 

The Commerce Department 
and/or the STR’s office will 
now have only a hare three 
weeks to decide whether a 
U.S. petitioner has a prima 


Certainly. In the recent case 


- EXPECTATIONS of violence programmes. ,n the ™ en t cas « 

' have run through the campaign. A large portrait of Mrs. ™ television receivers from ‘ 
In Calcutta the Congress Party's Gandhi beside the Imam bangs : a ? m ' “ e Treasn ^ seemed . 

‘street-- boss, Lakshmi. Kinta high facing the Moghul Mokiu*" to have been tardy to a degree 

Bose, predicts brazenly “chaos The streets are' festooned .^“enean lawyers- handling 

and confusion" In key districts ™ Bl J ‘Jj® ^Wrter interests seem con- 

on polling day. " The Marrists ti «* tened 

have limbered up their organisa- ■ tat,Ies frustrate their 

Hhn fiobts nc houT.tour, I do not find one cause. . . . . :. ■. : 


tibn lor postdoctoral fights, as n YS‘ °? e '™- ’ 

have the Hindu chauvinist Jan .2SS A “ ' 3 !Y5 er ? ]X ^ ly trade 

Sangh and many of the trade ““cesh^ *«»ta aedtions will necessarily 

unions. - office in Gall Garahaiya Street have to be made off the caff 

«.^mc in claims that. Mrs. Gandhi's con- because of the tight time 

Congress itself seems to have . press has - been snendint* mac.' ju>kMtnia u: 




a* .wJSS-if s.SS SPW 2 » » 


•>V^ - 


assc max~ <*'*> « 1 ^ 


mitted. a cnuple of murders, Congrsss Is also^ said to have ^elitionB's ' evidence, 

But nobody looks more vulnfir- ^raW; Malagren- a 

; able than the fragile figure. of _ The Janata Corner dqiuty speaa} trade 

Mrs. Gandhi: pleaf or. large - .^fps. Gandhi, ever exposed ^0 'Farty bas done nothing for us,", negotiator , -in. preceding 
turnout * • -‘the- threat of an aesassih v 9 Moslem says..- - Bepublican Administrations 


m 


negotiator.' ''in. preceding 
Rep ub lican . . A dmlhlstratibns 


prosperous little wjir « tells journaiiste:"” S he' only received 4kg out of the that ' ; : - •• Quillet M die ftoea'iuge pimedi.- -the juata ^ ‘ 

Saranbi in her own constitue^ see ^ tQ be the largest party gkg of wheat t0 which were Jat eastern India including India r n that, the economy is t - • ‘ ’ . " J‘"S! rt ?H.^S? s * * rall ^r ■L'*" ' SnmSwS!; 

of RaeBarelhm Uttar aQ over aiFurprise by winning entitled under the food-for- Bensal. Qrtesa and Assam . is becoming , increasingly'.. J)EE^ I ^ °] d : I)elflL ml ' 

it starts to ram. Maja W W |th anriontj'. “ She wiU work programme set up in the sll PP*°g under a different 'dominated.' . . ... .. around the .Jan}® Masjid in the. It was^ here that. -the party ■ 

(Mother Gandhi) has b 8 'family Jiartfi®rr n ‘ ^hand,” says a early days of the drought. But economic and political system Parallel with this the Marxists Old City- with, the campaign in Hunched its campaign In 1^77 _raB&s 

thejaip, say® 0, ' e ' _° £ v»Hp t^t it will ''She doesnlt .after seven villagers had been h^S^Jts-tr.mgly.Thdr new. its final. -stages, . Wte _*s to enormous cheers and a crowd 

porters. The flue to " hip although she . dictator- sterilised during the emergency depressed Sduiri^2 »rP?SS?le cSfiffie « reflected, ia. the heart, of the densely .Moslem that^edrevery side street The Fin^ciAl" 

Gandhi s political come* that word ” '•’t use they got their own back by to Attract the risk ca nit a!* 1 that bustle of activity at their head- quarter- ofthe c^ital.^packed rallyistiinily attended— a com- excepr.su*^^ ti?. 

somewhere m this mUtnaie sobdly voting Janata. is shStnu S quarters in Alimutin Street, with rickshaws, street hawkers mert both on the election and s3».op^r ; «m«tn. 

bond— snapped brutally auri^ villagers JimSSSS 10 P ros pc?ojp SSSJtti which three years ago and squatters In -the daytime;- probably on the party’s Second, ciua* #o«^ ww. -«. k#w 

the emeigcncs toetweMi leader IT WAS m*. A . SS»S*& «»« •*. .3* SS*’?’ SStoiStedSwk ttd at night with blanketed- fortOh* - 




iomewhere in this it. . 

rr WAS THE villagers 


A NUMBER OF people say and westS. ^Ta'run-down 


i V 
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Miles to 
chair 
Mirror 
Group 

BY USA WOOD 


MR. ANTHONY MILES, 
editorial director of Mirror 
Group Newspapers, took over as 
chairman of the group 
yesterday. 

Mr. Douglas Long, formerly 
deputy chief executive, became 
chief executive on the same 
date. 


They both succeed Mr. Percy 
Roberts who has retired after 14 
years as chief executive and 
three years as chairman. Mr. 
Roberts, who is 59, remains a 
director of Reed Publishing 
Holdings. 

Both Mr. Long and Mr. Miles 
will report to Mr. L. A. 
Carpenter, chairman and chief 
executive of Reed’s Inter- 
national Publishing Corpora- 
tion. Last August, Reed 
International, Mirror Group 
Newspapers' parent company, 
announced that . Mr. Carpenter 
would take over additional 
responsibility for MGN. This 
was part of major managerial 
changes being made within 
Reed. 

• THE MORNING STAR, 
Britain's Communist daily 
paper, is 50 years old. Its first 
issue recorded a strike by 
woollen workers. Its 50th 
anniversary issue will front- 
page the current steel strike. 
The paper has survived with 
the support of readers who 
have donated hundreds of 
thousands of pounds to its 
fighting fund. 


Gloomy analysis doubts 
Tory economic strategy 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


A GLOOMY new analysis of the 
prospects for the British 
economy in the first half of the 
1983s from City stockbrokers 
Phillips and Drew questions 
whether the Government's 
strategy will succeed in signifi- 
cantly reducing inflation or 
restoring growth in output. 

In a circular published this 
morning, the brokers say that 
even after allowing for a wide 
margin of error, their medium- 
term projections suggest that 
output growth will remain very 
depressed aft#r a drop of almost 
2 per cent in 1980. Moreover, 
after a substantial surplus. in 
1931-82, the current account will 
then move back Into deficit as 
the peak in oil tonnage is 
reached. 

Meanwhile, the rate of price 
inflation will stay well into 
double figures, in spite of the 
Government's monetary strin- 
gency. Unemployment will con- 
tinue to rise, reaching 2.39m in 
1985. 


This view Is gloomier than 
that of other forecasts, including 
the London Business School’s, 
which predicts that output will 
pick up in 1981 after this year’s 
downturn. 

Phillips and Drew says its 
"somewhat depressing results 
hinge mainly upon the assump- 
tion of increases of 15 per cent 
a year in average earnings— a 
similar earnings outturn over 
the next five years to that 
experienced in the past 10. It 
remains to be seen whether sole 
reliance on tight monetary con- 
trol will be able to reduce pay 
settlements significantly in the 
medium-term. It will be an 
uphill struggle.” 

The firm does not believe past 
evidence supports a rate of 
growth below the long-term 
average — ■“ in the absence of 
direct Government interven- 
tion." 

Similarly, in a period when 
both domestic and world 


demand is likely to be slack, 
Phillips and Drew doubts 
whether the restoration of 
incentives will be sufficient to 
eause a spontaneous upturn in 
investment and a self-sustaining 
growth in output 

The brokers’ analysis rests on 
the assumption of a £2bn 
deflationary package in the 
spring Budget followed by no 
change in policy thereafter. This 
means that income -tax and 
excise duties are increased 
annually in line with inflation 
and public spending is flat in 
volume terms. 

On this basis, public sector 
borrowing may remain high in 
nominal, or current price terms, 
for the next two years, and then 
decline as oil revenues pick up. 
This will open up the possibility 
of substantial tax cuts within a 
tight monetary programme, pro- 
vided balance of payments con- 
siderations permit 


Land and home loan block feared 


BY ANDREW TAYLOR 

LAND and mortgages will be 
scarce for house-buyers and 
house-builders in the 19S0s, says 
the National House Building 
Council 

Mr. Andrew Tail, director 
general of the council, said that 
more than six households in 10 
will be home-owners before the 
end of the 19S0s, though the 
average price of a house Is 
expected to top £60,0000 during 
the decade. 

In 1945, only 25 per cent of 


householders owned their own 
homes. During the 1970s, the 
proportion of home-owners had 
risen to above 50 per cent 

The council's forecasts 
assumed an average rate of 
inflation of 10 per cent a year. 

House purchase would remain 
the best passible investment for 
an ordinary person, said Mr. 
Tait, but the rate of house price 
increase was likely to be less 
than in the 1970s when prices 
more than quadrupled. 


He added that houses would 
be better insulated in tbe 
coming decade and more will be 
built In the higher price 
bracket He also expected a 
greater proportion of small 
units to be built aimed at single 
people and first-time buyers. 

“ A main objective of the next 
decade must be to persuade 
pl anning committees and 
environmentalists that too much 
of house-buyers money is going 
on land. 


Plea for urgent action to save waterways 


BY ELAINE WILLIAMS 

URGENT action is needed to 
preserve Britain’s canal system, 
says tbe Inland Waterways 
Association. 

Its annual report, published 
yesterday, says that many of 
the counrty’s waterways are in 
a desperate state and slow pro- 
gress is being made to improve 
them. 

The association is concerned 
that, although the Government 
has. announced that proposals 


to abolish the waterways had 
been halted, the opportunity to 
exploit them might be lost 
through lack of investment 

It makes 15 recommendations 
for the survival of the water- 
ways. 

It wants a forward manage- 
ment to take over control of the 
waterways and adequate finance 
to restore the system, for which 
the Government should take 
overall responsibility. 


At least £60m, of which £25m 
has been allocated, is needed to 
carry out the work. 

The association believes that 
more use should be made of the 
larger waterways for carrying 
freight, and that the Govern- 
ment should implement the 
Select Committee’s recommend- 
ations cm waterway statistics 
and appraisal of transport in- 
vestment and should establish 
a division within the Depart- 


ment of Transport for planning 
and financing inland shipping. 

The recommendations call for 
planning or development of any 
one waterway to be seen in the 
contest of the whole network. 

The association wants the 
waterway system to be con- 
sidered as a national route, 
2.000 miles long, and believes 
that the survival of the canals 
will improve tourism as well as 
form a good transport medium. 


Markets 

chain 

launches 


By David -Churchill,. Consumer 

Affairs Correspondent. . . 

KEY MARKETS, the Fitch 
Lovell supermarket chain, 
today launches an "Instant” 
lottery promotion only weeks 
before the House of Lords is 
due to rule on the legality of 
a gjinllar scheme operated by 
a major tobacco company. 

Key Markets claims that its 
lottery, which' follows its 
"bingo” schemes last year,, 
is the biggest promotion of its. 
kind to be carried out by a 
supermarket chain. 

It gives shoppers the chance 
to win instant cash prises up 
to £54100. In addition. Key 
Markets will be supported By 
29 leading food manufacturers 
who will offer extra- prizes of 
food. 

Shoppers at Key Markets’ 
130 stores will be given two 
halves of a lottery ticket, each 
half carrying a hidden cash 
prize of between 50p and. 
£5,000. The value of the prize 
is revealed when the covering 
material is nibbed off with the 
edge of a coin. A' shopper 
receiving two matching halves 
can rfaim the prize on the 
spot 

A separate panel also shows, 
when the covering is rubbed 
off, whether the shopper has 
won a food prize. 

Key Markets believes that 
shoppers will welcome its new 
lottery scheme as an alterna- 
tive to the grocery price war 
of the past two years. "All 
our research shows that house- 
wives do not look forward to 
shopping,” said Mr. David 
Caulfield, the managing direc- 
tor. 

Key Markets says that Its 
bingo scheme last year led to 
an Immediate 15 per cent 
increase In turnover- Its deci- 
sion to go ahead with the new 
lottery promotion, however, 
has caused -some surprise 
within tiie grocery trade in 
view of the pending Lords 
decision. 

They have to rule on the 
legality of Imperial Tobacco’s 
"Spot Cash” Instant lottery 
scheme, which was used 
to promote some king-size 
cigarettes. 

Imperial launched the 
lottery in autumn 1978, bat 
withdrew it when the Director 
of Public Prosecutions decided 
to initiate criminal proceed- 
ings against several Imperial 
executives. 


Chamber seeks help Expansion 

> ‘11 - • forecast 

for small companies tourism 

industry; 




: BY USA WOOD 

AN APPEAL for a change in 
the. tax treatment of small com- 
panies has been' made to the 
Government by * the London 
.Chamber; of Commerce and 
Industry . ' 

The Chamber says that a real 
commitment by the Govern- 
ment to ease the tax and finan- 
cial constraints ., that still 
threatened the viability of tills 
sector of the economy was vital. 

In a me m or an d um to Sir 
Geoffrey Howe, Chancellor, and 
Mr. - David Mitchell, Minister 
responsible for small firms, the 
.Chamber said the UK’s record 
of new. business launches was 
markedly lower than other 
Western Industrialised coun- 
tries, while the importance of 


small companies to tber health 
of the economy was widely 
recognised. 

The Chamber said that new 
sources of risk capital must be 
encouraged. Existing sources of 
finance were often not available 
to small businesses, or terms 
were often unattractive. . 

It said direct investment by 
Individuals should. be encour- 
aged to enable finance to be 
provided for projects which did 
not' meat tbe "severe stipula- 
tions of institutional tenders.” 

The Chamber suggested that 
changes in the fax treatment of 
small companies to provide risk 
capital could increase the 
number of potential tenders 
-from hundreds to thousands. 


Plea for tax reform 
to help charities 


BY ELAINE WILLIAMS 

A CALL for major reforms In 
tax laws related to charities has 
been made - by the National 
Council of Social Service in a 
report published today. 

The report has seven main 
recommendations which the 
council says could increase 
the overall income of charities 
by £25m a year. 

These recommendations in- 
clude a call for changes in 
Deeds of Covenant relating to 
individuals and companies to 
the introduction of tax relief to 
individual for single donations; 


charities should be treated in 
the r same way as local authori- 
ties as regards VAT; rate relief 
should be increased from 50 to 
75 per cent; the exemption limit ' 
on Capital Transfer Tax should 
be increased and charities 
should also be .exempt from 
Development Land Tax. 

The council says that volun- 
tary organisations and charities 
were particularly hard hit by 
the last Budget whidh reduced 
their Income from' covenants, 
while the increase In VAT to 
15 per cent Increased the cost 
Of running charities.- 

T- - l. 


' By Elaine Wiflhuiw 

A GOOD year for the tourist 
industry is being forecast by 
the English Tourist- Boari 

Mr. Michael Montague, chair- 
man of the board, said: " While 
some of the mare traditional 
industries talk o fretraction. we 
in tourism talk of expansion; 
while whole segments of manu- 
facturing industries face 
redundancies and closures, we 
will be offering job opportuni- 
ties by the thousand.” 

Today the industry employs 
directly and indirectly more 
than 1.5m, but Mr. Montana 
predicts that this will increase 
to 2m in the 1980s. The 
revenue from the industry is 
more than £6bn a year. 

Life-boat men 
rescue 1,000 

NEARLY 1,000 lives were saved 
by Royal National Lifeboat 
Institution boats in 1978, 
according to figures - published 
yesterday. 

This is an increase of 12.7 
per cent compared with. 1977 
when a total of 856 lives were 
saved. 

The KNXTs fleet of 137 life- 
boats and 126 inshore life-boats 
were launched on a total, of 
2,429 occasions compared -with 
2,171 times in 1977, an increase 
in the number of call-outs of 
11.9 per cent 

The total number of launches 
by life-boats in the last decade 
was 26,720, with 12,446 lives 
saved. 




Fall in electronics growth forecast 


FINANCIAL TIMES REPORTER 

GROWTH In the UK electronics 
industry, and Europe as a whole 
is likely to fall off, says the 
Mackintosh Electronics Year- 
book published today. 

It says that thp 1980 outlook 
for the UK is that growth will 
be in the region of 8 per cent 
taking the UK market, which 
includes both sales of equip- 
ment and components, to over 
$10bn. 

The outlook for Britain’s 
growth is slightly higher than 
the average envisaged in the 
European electronics industry 
as a whole. After a growth, of 


14 per cent Jn 1979, Mackintosh 
does not. expect it . to exceed 

7 . per. cent 

Mackintosh states that .1$ Is 
dear- that "although in the 
past the Europea. ndeetronics 
market.: has-, always Been 
regarded as a ‘dollar market,’ 
that nearly half the growth -re- 
corded between 1977 and 1979 
has been due to the exceptional 
fall (ranging from 8 to' 13 per 
cent! in- the value of tbe U.S. 
dollar against most major 
European currencies.” 

' Oyer the next five years the 
year book predicts that the total 


European market win grow -at a 
modest rate of 8 per - cent per 
annum -with the market reaching 
a value of $74bn in 1983. Over 
the past five years the growth 
has averaged 13 ; per -cent per 
annum. - 

- Within the various sectors of 
the industry. Mackintosh Sees 
professional equipment as the 
fastest growth - area with, an 
average rate of 10 per cent per 
year. 

Forecasts for the communica- 
tions sector is that it -will rise 
from $4.8bn in 1978 to $7.7bn 
In 1983. 


Indiana, USA. 



Indiana not only enjoys four 
well-defined seasons a year, but boasts 
more cultural enrichments and 
recreational activities than you can 
possibly imagine. 

Museums, symphony 
orchestras, opera, ballet, theatre, 
historic sites and all kinds of 
sports, including soccer; abound in 
our State. 

The famous Indianapolis *500 
Motor Speedway is an international 
attraction. 

Indiana University’s School 
of Music is acclaimed the world 
oven 

And tranquil forests, 
streams and parks are never 
very far away. 

A Great Location. 

In diana has 24-honr access 
by trade to more than a third of 
the U.S. population and 3-day 
access by rail to almost two- 
thirds. 

We are in the middle 
of tiie largest, most profitable 
U.S. markets. And within 
1,600 kilometers (about 
1,000 miles) of more than £ 



two-thirds of all the goods and services 
sold each year in the United States. 

\ There's also easy access to overseas *, 

A Great Business Climate. 

Indiana also has an equitable and 
predictable approach to taxation that 
not only helps decrease costs, 
but also helps increase profits. 

Fact is, we’re in the 
process right now of lowering our 
business taxes. And controls on 
local property taxes were 
established long ago. 

Indiana. It’s a great 
place to be. And a great place 
to keep your business great. 

Indiana. 

A great place to bank. 

■z-jr This program co-sponsored by 

Turin na J Bankftr ? Ass n rifltirwi 

mDuma/usA 

A Great Way of Life. 

Write for our free brochure . 

BtSana Department of Commerce, 

Lt Governor Robert D. On; Director; 

> 440 North .Meridian Street, Bax E, 

Indianapolis, Indiana 46204 
(317j 232-8M5mJfc S103tt-3376 
European Rcprtseniaiivc: 

Jaap de Rijke, 

EO. Box 396. Dept E, 

3330 AJ Zwijndrecht, 

The Netherlands, 

Phone:78-193531 
TLX: 28013 JRCNL 
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AL-BANK ALr SAUDI AL-ALAMI LIMITED 
99 Bishopsgate London EC2M 3TR 
Telephone: London (01) 638 2321 Telex: 8812261/1 


Authorised Capital: £50 nuttion. 

Issued and paid-up capital: £$ 8 trillion. 

Shareholders: Saudi Arabian Monetary Agency, 

National Commercial Bank (Saudi Arabia), Riyad Bank, 

Morgan Guaranty Trust Company of New York, The Bank of Tokyo, Banqtie Nationale de Paris. 
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COAL AND STEEL INDUSTRIES ASSESS POTENTIAL IMPACT OF STRIKE 

‘Castings Furnaces will be kept 
industry down— but not out 


Attlee’s agonies 
on devaluation 


Provincial journalists 
reject action on pay 

± J ihfv haw take* * 


industry 

needs 

slinuning’ 


B Y JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


BY ROY HODSON 


THE BRITISH Steel Corpora- 
tion's blast furnaces, the start- 


furnaces are being kept bot, 
although they will not produce 


• . devaluation of the pound in 1949 
half the eventual capacity of j form ^ ^ntra! theme of the 
the furnace. ! Gahinet minutes released today 


THE TRAUMATIC events lead- wn “J ,arf “ fl5C!It 22 s , r f£S 
ing up to the 30 per cent — Atdee announced that race , 
xag m,A fho lad- tmefe nf .Tnlv he had; 


the tea week of July be had; 
discussed wits senior Ministers ; 


whethw — 

„Miar tho 10.VMT seereev rule, mitigate the short-term diiR 


BY ROY HOOSON 


An orderly sUmming-down of 
the steel castings industry 
backed by a £40m workers’ 
compensation fund is recom- 
mended to the National Eco- 
nomic Development Council In 
an unpublished ' report pre- 
pared by the Steel Castings 
Research and Trade Associa- 
tion. 

Although the steel foundries 
employ about 16,000 people 
and make some 200,000 tonnes 
of castings a year worth 
£200m, the association assesses 
their porspects for the future 
as “ grim.” 

It suggests that it would 
seem prudent to plan for a 
demand of not more than 
150,000 tonnes of steel castings 
a year by 1982-83, after 
making allowances for the loss 
of export markets 

The association believes the 
immediate problem . of sur- 
vival for the steel foundries 
demands a better balance 
between production capacity 
and actual demand. A reduc- 
tion in capacity among the 75 
foundries of up to 100,000 
tonnes is considered realistic. 

The alternative to an 
orderly reconstruction of the 
industry, in the association’s 
view, will be bankruptcies and 
“ Irreparable damage In 
human and financial terms'*. 
to tiie industry. 

The association rejects the 
idea of allowing the contrac- 
tion of the steel eastings 
industry to be brought about 
by the operation of market 
forces. M Our concern is that 
the uncontrolled operation of 
the market could leave the 
survivors too weak to with- 
stand foreigb competition and 
too impoverished to nourish 
and sustain the very real 
prospect of a brighter long- 
term future.” 

Conventional restructuring 
of the industry is considered 
to be beyond the resources of 
the member companies. 
Government backing for the 
proposed compensation fund 
will be sought if NEDC 
supports a radical restructur- 
ing of Ihe steel castings trade. 


damped down and are not ex- 
pected to produce jiren again 
until the strike is over. 

Damping down a furnace is 


coke ovens, furnaces, and other 
essential steelworks operations 
to be maintained in good order 


growing 


cuJties in the balance of 
payments. He recommended that ; 


equipment t ,j ^'^the'^rdecline in the it should . be dts cussed in the | 

It is feared that several ™ the talks _ in _ Washington 


rather 


to be maintained in good order It is rearea vm several. j goW and dollar reserves and the „ 

by volunteer workers during the months work wll be needed to speculation against 

-t hrrne the furnace back to the I . -- ., nn fc drops seel 


adding non-com- period of the strike. 


bustible materials to a a house- 
hold fire and reducing draught, 
thus keeping it aglow. 

Most furnaces have . been 
charged with non-metallic sub- 
stances instead of their usual 
burden of iron ore. The stream 
of hot gas which provides the 
furnace blast has been reduced 


The damping down of the 
blast furnaces began before the 
Christmas holidays. In the last 
hours before the strike, the 
essential workers are making 


bring the furnace back .to the They show the a 

gj* ***** tog dDemma faced by 

before Christinas. , Labour Government as the 

Without adequate suppbes of American pressure foi 

in UK public expenditure. 


mg duemma faced oy tne r .. vraMnattm 


PROVINCIAL lourr^s 
have voted against taking 
in dustri al action over ttor 
pay claim, the National Union 
rf Journalists said y«5terday- 
SUJ members have rejected 
by 3*292 votes to 72$ a recom- 
mendation from their leaders 
to impose a programme of 
disruptive sanctions. 

Xte union, in the wake o» 
the decision, has accepted the 
offer from the Newspaper 
Society, which the NUJ sap 
is worth I4J per cent on the 
industrv’s editorial wages 

Most of the 9£00 previndal 
journalists belong to the NUJ 


and they 

ever their national 

witii the Society twice I* tto 

nasi years. 

The union 
ment wHI 

ZSJStfZSSS 

service Journal^ 

<P ^e^w”s^«aW 

the employers were wit 

pleased by **J e “•»** 
acceptance of their pay tfer. 
He added: “The indications 
we bad were of HUfc support 
for any industrial action- 


fThonr-Govemn.ent^there^t SS 

*T=E 22S* conditions . of 


Teesside furnace. British Steel 


the necessary technical arrange- will find grave difficulties mak 
ments to prepare for a pro- ing competitive steel for some 
longed shut-down instead of creeks afto *esml« ends 


bringing the furnaces back into 


SSTJta some September 18 when 

W Tsam W STtolf S&t^SJrSw-- in 

5.000 tomes Llanwem Wishington to tummset flat 


to the minimum level at every production for the New Year, 


furnace. 


The new 10,000-tonnes-a-day 


But the furnaces will be kept blast furnace at Teesside, the 


hot. If a blast furnace * is 
allowed to go cold. Its internal 
refractory linings are liable to 
collapse and repairs then in- 
volve a virtual re-build. 

Similarly, the coke ovens 
which supply coke to the blast 


biggest in Britain, which has 
been in production for only 10 
weeks, poses a special problem. 
The strike has caught it at a 


blast furnace is also damped the P°™ 
down, there will be a similar rrom 54.03 to 
problem To make matters worse the 

The remaining British Steel Government’s term of office was 
blast furnaces in Scotland, coming to an end 
Yorkshire and Humberside, that it had to go e 


m uk. puoiic expenuiiure. elaborate secrecy on Saturday, 

Things came to ■ September 17. Ministers were 

September 18 when ^Stafford fostwSed to come to Xo. 10 
Cnpps. the then Chancellor. ^t^aces in order 

returned from discussions m ^rtStfarteitioa. 

Washington to announce that ^ rfoom was undisguised as 
2* JWS devalued Cripps - gave details of the 


broadcast he was to make the 
next day announcing devalua- 
tion. Some Ministers feared 


TUC to rule on 

print recruiting 


BY ALAN PUCE, LABOUR CORRESPONDENT 


critical point on its “learning and Wales are smaller and could 
curve ” after iron production be brought back into production 


coming to an end and it knew ^at^e j„ bUc would think the 
that it had to go mto a general dedsion ^ bwn dictated by 


election within the next few 
months. 


has been raised to more than, more quickly. 


the Americans. Others com- 
plained that the broadcast was 
too defensive and that it gave 


New problems on coke imports 


A r r i ■ , , too uerensive ana tuai 

Angry Tripps tile impression that a 1 

The Cabinet discussions of series of calamities 
that year are often un c a nn i l y befallen Britain, 
similar to the major debates of There were further shocks on 


the impression that a "^special j vindal newspaper industry. 


THE TUC ts to be brought into Hr. Owen O'Brien, SATSOPA 
a dispute between two print General Secretary, said: \Ve 

unions which has important shall 5?S?J!lJSSa25i!2 ’ 
implications for future trade the TUC The W ampgton 
union organisation In the pro- xnent recognises the right of 
vinrial newspaper industry. Tele-Ad sian to belong *0 ?n 
After a fortnight long strike appropriate union, but the NGA 


After a fortnight long strike 


THE STEEL strike,- which 
started today, could raise fresh 


sary to prevent BSC taking up the Steel 
options to import between lm - apparently 


difficulties for the National Coal and 2m tonnes of cheap coking higher. 


:el Corporation 
ly put the 
BSC said last mo 


the 1970s on the growth of October 21 when Cripps told the 
public spending, the increase in. Cabinet that the inflationary 


by Tele-Ad staff at the Warring- is not an appropriate union, 
tnn Guardian, the National “ The NG A is looking for n 


oration has ^ service and the need threat was so serious that the 
™ e to contain high wage demands, economic policy committee had 

last month it The issue of public expend!- decided bn expenditure cuts of 


Board and the British Steel Cor- coal, in addition to almost _ 3m had until the end of January | ^ Irp up the b eginning of to include reductions 


poration 


efforts 


tonnes which it is bringing into to decide whether to take up 


resolve the current dispute over the UK in the current financial Its options. It is not yet clear 


coking coal imports. ' 

The NCB, worried about the 
threat to mining jobs posed by 
BSC’s mounting imports of 


year. whether the 

But the steel strike, with its ^is deadline, 
as yet unknown effects on - m . 
BSC’S need for coking coal, 


whether the strike will affect 


Further imports will deal a 


cheap coal, has been investigat- ZZZ* mike" it more' difficult for severe W<w to Kent of BrtUs ° imtanon mui 


the year when Aneurin Be van, i n the subsidies on a wide rangp 
Minis ter of Health, pressed for of foods, 
a supplementary estimate of Other subjects mentioned in 
£57m for the National Health the Cabinet minutes include: 
Service. This brought an angry THB 3 ^^ east— S igns 
outburst from Cnpps m terms Qf irritation with 


ton Guardian, tbe National “The NGA is ioosutg for new 
Graphical Association has fields outside its tra ditio nal 
gained an important foothold in sphere because of the impact 
a white coHar area traditionally of new technology 00 corn- 
represented by the National positors' jobs. Perhaps the 
Societv of Operative Printers, settlement of the Times dispute 
Graphical and Media Personnel, will hold back the waters for a 
This is one of the first moves hit, but the NGA knows new 
in a determined campaign by technology will eventually take 
the NGA— the leading craft over” 

union in the industry which The effect of new technology 


represents groups such as com- 0 n old demarcation lines is one 
positors and skilled printers— 0 f the factors which led to the 


the Corporation a. subsidy on 
UK coking coaL - • nfiure ’ 

During recent weeks, the NCB The 


1V “ duce coking coal. Sir. Derek 

’ ure ’ Ezra, chairman of the NCB,. has 

The NCB has estimated. that estimated that; for every lm 


and BSC have been trying to it would cost it £30m to £33m tonnes of business lost in these 
reach agreement on the level of in subsidies to prevent BSC: tak- areas, some 3,500 to 4.000 jobs 
subsidy which would be neces- tog up its import options, hut could disappear. 


Mrs. Thatcher 30 years later. ^ 
Cripps said that; pressure iJl 
should be brought on the Health told 
Service to keep costs within the i "JJ* 
Budget figures. He proposed an | 

examination of the machinery „ 


the Middle East are revealed. 
Foreign Secretary Ernest Bevin 
told the - Cabinet of the 


*%g?t k “ vaciUation ■ 

snss&s - “r 

Truman had promised support 


regional health boards. 

Coal production and productivity up -SSSmSS 


for a United Nations resolution 


July when the Prime Minister, 


BY MARTIN DICKSON, ENERGY CORRESPONDENT 


A STEADY and significant lm- achieved 
provement in production and workers, 
productivity has been recorded __ _ 

by the coal industry over tbe .li, 
past six months of 1979, accord- “!:£• 7, J 
tog to latest National Coal Board tor 

statistics. il I* 


achieved with 4,000 fewer improvement He says that a 
workers. large number of tovestment 

The Coal Board is now confi- ES^L’^EJ? 
dent it will meet the target of aow beginning to pay off. 

108m tonnes of deep mined coal Those investments set- the 
it has set for the full year to industry on- an expansionary 


dement Attlee,' gave a long Vet, ihorfly aftw. the State 
lecture to the Cabinet about the Department seemed to be offer- 


drain on the reserves. He pre- different proposals. 


dieted thtat they would drop to „ Aneurto Be^an 


5300m by September when the Britain should b ase its position 
Chancellor was to visit Washing- the Middle East on befnend- 
ton for talks on Britain’s finan- reg the Jews, who would give 
rial difficult!**; all facilities needed to establish 


)w beginning to pay off. Chancellor was to visit Washing- 

Those investments set the M” 011 ***** **** 


He feared that the drop to the stnmg military 


Britain’s deep mines produced 31 ’ ^ ^ resTrvST ^nW p^ Cripps ta «Ste 

1 5 -IS.“ -coal Iri the 37 «<* “ str *«- . .. a perition nt "grett. weataV .CTOI^* 


on to pick up clerical members in 
t, provisional newspaper offices 
Si and- commercial printing. 
NATSOPA bas responded by 
claiming that the NGA’s activi- 
1 ties are a breach of the TUC 
. rules restricting unions’ spheres 
of influence. 

IIX Tbe Warrington Guardian 
on agreement recognises the right 
of individual Tele-Ad staff to 
join the NGA. Mr. Tony 
lte Dubbins, NGA Assistant 
General Secretary, said that it 
would be converted Into cotie c- 
iat five recognition when the union 
on had recruited to membership at 
td ' least 51 per cent of the staff. 

“This is a - major break- 
s' 1 through which we hope will set 
1X1 a trend,” he said. 


NGA recently beginning amal- 
gamation talks with the biggest 
print union, tbe Society of 
Graphical and Allied Trades. 

ISOLATION 

If this merger succeeds! the 
much smaller NATSOPA wonld, 
if it remained on the outside, 
be in a potentially exposed 
position. Its isolation would 
increase if the TOC decided 
that the NGA could recruit in 
what NATSOPA regards as Sts 
traditional territory. ■ 

There are strong pressures at 
present to create a single union 
to the • printing industry and 
the National Union of Journa- 
lists has decided that it cannot 
ignore these, although it has 
many members in non-printing 


weeks from tbe start of the NCB 
year to December 15. This was 
1.65m tonnes more than in the 


forward 


same period of 1978 and was main reasons to explain the 


introduced in 1977, is helping 
to raise output ■ 


serves would place Cripps in ^ aresnn e. . The NGA said it is not many members in non-printing 

in _ c _ . . , « , — » position of “great weakness.”. CHINA — A calculated risk of attempting to recruit in offices fields, such as broadcasting and 

„ .. * He also argues that - the At a further meeting in July serious military dashes over wfaereNATSOPA has either 100 public relations! Its executive 

Sir • Derek Ezra, the NCB miners^ productivity bonus, Herbert Morrison. Leader cm Hong Kong between British and pg r or very substantial has instructed. Mr. Ken’ Ashton, 
chairman, puts forward two introduced in 1977, is helping the Commons, maintained that Chinese Communist forces was membership. But it believes it general secretary, to make 

am reasons to explain the to raise output ■ public expenditure was disturb- taken by British ministers in « entitled to recruit where strung but informal amalgama- 

ingly high and could be cut by 1949, the year Mao Tse-tung NATSOPA has few or no tion approaches to the NGA _ «id 

5 per cent Later In July. Attlee took control in China. members among clerical staff. SOGAT. - 

again expressed grave worries Eventually the Cabinet 


1949, the year Mao Tse-tung 
took control in China. 
Eventually the Cabinet 


has instructed. Mr. Ken' Ashton, -. • 
general secretary, to make 
strong but informal amalgams- ' - 
tion approaches to the NGA and ^ 
SOGAT. 


at the level of public spending decided to reinforce our garri- 
and a review of expenditure was son in Hong Kong. But Britain’s 


NEW PHONE 


begun. 

In the Commons on July 6, 
Cripps had said that there was 


relations with China at that 
time are apparently still sensi- 
tive in Whitehall. Some docu- 


Bank unions meet 


not the slightest intention of ments which would normally 
devaluing- the pound-. But at a have been available for inspec- 

PnKInol maatinir AU. 1. , . , . . 


BY NICK GARNETT, LABOUR STAFF 


Cabinet meeting in .August — tion have been withheld. 


CHARGES. 


Car dealers ask 
for jbetter deal 


THE MOTOjfc Agents Associa- general of the MAA, said yester- 


tion today embarks on a cam- day: “ I very much doubt if 
paign “to 7 ®nd the one-sided there is any other business 
agreements frequently imposed where trading agreements are 
on deafen by vehicle manufac- tilted so heavily in favour of the 


very much doubt if 
any other business 


Hirers anfl importers.” .. 

It is to seek tbe co-operation 
of the Office of Fair Trading in 


suppliers. 

“Moreover, there has been a 


NEGOTIATORS FOR the Bank- 
ing. Insurance and Finance 
Union , in the English clearing 
banks are meeting tomorrow to 
draw up recommendations for 
this year’s pay and conditions 
claim. 

The recommendations will be 
put to a special executive meet- 
ing next week, which will also 
discuss pay claims for the 
Scottish clear ers and the 
Trustee Savings banks. The 
Scottish and English clearers 
have an April settlement date 
with the TSB’s agreement 
operating from February. 

All three staff associations in 


drawing up a code of practice terminations 


disturbing spate of arbitrary I English clearing banks are 


certain 


meeting in two weeks time to 


to govern relationships between, chises lately and attempts to tilt | formulate what some of their 


dealers and their suppliers. agreements 


further 


In particular, the MAA aims favour of the supplier. It has to 
to secure tbree-year agreements end. . . 


Here are the main changes in the Hew Yeai?. 

From Jan 1st, the quarterly rental fora,- . •- 
phone in the home will he £9.50 instead, of £8.25. 
Business phones will he £11.25 instead of£9.75, . 

On orders placed from J an Snd^ the maximum 
standard charge for installing a phone-will he £55. 
not £45. • ' ' - 

And from Jan 7th, the basic call unit will cost 
3.5p, up from 3p.The minimum charge for a call 
from a coin box will go up from 2p to 5p, hut the 
time this buys will he increased on most nails . 

Some international c alls will cost more, 
some remain unchanged, others will he reduced. 

These, with other charges, will add 
something like £3 to the typical domestic bill. 

Apartfromthe coin box call charges all prices 
exclude VAT which is added separately to your bill 

This is the first increase on these prices 

since Oct 1975 and represents a rise of about 14%. 

„ „„ 0ver **** same fo»r years, gas has gone up 
by 55%, beer up 60%, petrol by 80% and railfares 
by 110%. 


negotiators expect to be a 
uniform claim. 

The banking union and the 
staff associations have been at 
logger heads over negotiating 
machinery. Mr. Leif Mills, the 


settlement to at least, keep pace 
with inflation, they would want 
to improve differentials 

They would also be seeking 
increased holiday end dement — 
possibly an extra three - days — 
for higher grades. The staff 
associations were also concerned 
that a considerable part of pay 
for London staff — principally 
London allowances and . London 
supplement — were not pension- 
able. They would probably be 
looking for consolidation of 
some of these elements together 
with a full review of the grading 
structure. 

The baxdting union has 
already submitted a claim for a 
minimum 22 days’ holiday 
entitlement on entry into the 
banks with 35 days’ entitlement 
for managers. 




with 12-monbts’ notice, of “We are not out for a fight ste" associations have been at 
termination on either side. At But we are very determined to logger heads over negotiating 
present, many franchises .are bring about agreements based machinery. Mr. Leif Mills, the 
terminated at three months’ on greater equality between tbe Tmion’s general secretary has 
• most agreements parties. In too many agreements written to the Federation of 
. no" more- than a all the rights are with the sup- Bank. Employers saying that it 
pliers and all the obligations would be wrong for the federa- 


notice with • most agreements parties. In too many agreements 
running for. no more than a all the rights are with the sup- 


pliers and all the obligations 


Comfort them 
with flowers 


Arrangements by the supplier with the dealers. 


to buy back new vehicle stocks, 
franchise signs, parts and 
accessories, special tools and 
equipment or pay fair terms of 
compensation to a terminated 


A document embodying the 
MAA’s views has been sent to 
the chief executive of every 
vehicle manufacturer and 
importer to tbe UK. Copies are 


dealer, should be clearly set out being sent to government 
in dealer agreements, says the Ministers, MPs, members of the 


MAA which represents nine out European Parliament 


of 10 franchised dealers. 

Mr. Alan M. Dix, director 


senior civil servants to enlist 
their support 


Volkswagen and Audi 
prices increase by 6% 


tion to negotiate with the staff 
associations on behalf of all five 
clearers. 

The staff associations are at 
Barclays, National Westminster 
and Lloyds but. not at tbe 
Midland- or Williams and Glyn’s. 

_ Union and the staff associa- 
tions will be seeking increases 
of at least 20 per cent 

Mr. John Bealey, secretarv of 

the steering committee which is 
trying to set up a joint union 
out of the staff associations s^id 
yesterday that apart from a pny 


and the widest choice of 
wreaths andfloral 


Jhterfloatflntisfc. 


Flowers bring c omfort 



FINANCIAL TIMES REPORTER 


THE PRICE of Volkswagen and N up from £2.944 to £3,115; Golf 
Audi vehicles went Up 6 P^r US from £3,875 to £4,305: Audi 


cent yesterday. The increase was 80 LS from £5.023 to £5.388 and 


higher manu- 


IDD Avant CD-5E auto- 


facturing costs being passed on matic from £9.746 to £10,328. 


to the British importer, Volks- 
wagen (GB), a Lonrho 
subsidiary. 


• ’ Volvo Concessionaries, tbe 
Lex Group subsidiary, is today 
launching the five-door, hatch- 


' Volkswagen (GB) helievES it back verrion oi Ok ! Volvo 300 


can lift its share of the new car “n ' «? e r£i2?£p E£F*Z 
market from around 43 per cent 


tj.,* Kim mnet nth or mjnrnaninc manual version and £4,676 as an 


But like most other companies 
in the industry, it expects the 


automatic. 
Volvo is 


total market to ^ models .converted t^nm ^ 
ij?? 7 ^ m tiie 1979 LPG: (liquid petroleum gas) by 
level of over lJm; . the installation of Landi-Hartoa 


Youcangetaleafretwitiimore details about 
the new call charges by ringing the operator and 
asking for Freefone 888. 


I,*** to* installation of Landi-Hartog 
Volkswagen .(GB) w^l hare equipment at a cost of about 
the benefit of a new Mmmcrcial 4373. plus VAT. • A facia, 
vehide to seu *in -lBSQ so Its mounted switch enables' the 
total vehicle safes are expected driver to return to the normal 
to approach 93,000.. In 1979, the petrol system so the car effec- 


company: "sold 83,500 VW and tively becomes a dual-function 
Audi models -f~. an increase of vdiide with the musing range 


17 per cent. ^ . 

Ihe. last price .change by 
Volkswagen (GB). ■ -was' in 
September.; When the 1980 


ne arly' d oubled. 

• THE Talbot Motor Company 
has announced immediate price 
increases of 3 per cent for its 


specification models went on Avenger. Horizon, Sunbeam and 
sale at around 217 per cent Dodge 1100 (car-derived van) 


more .,"••• 

Examples of new prices: Polo 


vehicles and 6 per cent for the 
Chrysler 2-litre saloon. 
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EDITED BY CHRISTOPHER LORENZ 


“ > -WaOEN .thte; monthly 

- ' ''.^rasSamLcIs ed twomontbs ago, 
? y r*pftw*SS©« Jt ‘wouijL aroiu 

nstag Jargon wherever pas- 
:'■ dWei .T<T Tdaforetf thcareu- 

- Hat jargon cmr, hinder 

■■- '-V«o»prf*c9idfljL of gw coa- 
...•: r : "slesfflesu-ef piaanhig rather 
j r ihan part of 

V V ■ 4trtjdfe In Vffie journal 

fofern fltf onflt 

• an inter- 
. IjC jsfew > witfe . Professor Igor 

- -y&n&olt, o neef the world’s 
:^ieaaing plamtog specialists. 

V -To^ot&oirr comments of 
_ JfOTos tor ,:7; /“Ansoff was 
; reported as dubbing the 1950$ 
*s -'tbe~::ex2 - of . t long-range 
. . the 1960s as the 

•J. agfe:of ‘-Strategic planning,’ 
C V flic 1970s as ihaf of * strategic 
, Issh^ p^ana^menh^ and &e 
: :; fiaanwfate future as that of 


So much for present day practice 
—but what about the future? 


BY , PROFESSOR IGOR ANSOFF 
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. manageroeat,’ 

; otherwise • known by tbe 

^Jaunty,' ■ «tie of' - surprise 
. - ■ IpABagexnent.’ n 

v $&e author of the report- 
-•■;-:hw'i?lBCfr responded via the 
eolnnnj ’(November 
.27);. Professor AnhofFs reply 
.,wis to contribute the article . 

• .^tystow,'_ ' .. -^1^ 

SOME:. though tfoi - managers 
... have; challenged: the continuing 
’ usefulness of- what has been 
cdnunoaJy called . “ long-term ” 

- corporate planning. This is the 

- plannlng.which seeks to perceive' 
: Ihfe' trends, the uncertainties 

. and Variabilities in - the firm’s 
■■environment, and* then to make 
decisions 'about the main direc- 


tions' in -widish the- firm shall 
develop.' 

In today's actual practice, one 
finds two distinctive kinds of 
pla nnin g. One, the more pretax 
type, is railed * long-term 
planning" by some, * long- 
range planning “ by others. 

..It is based on '.an underlying 
assumption that the develop- 
meats of the past are reliable 
indicators of the trends of the 
futu re. Therefore, such plans 
tyjncally start with a forecast 
' This forecast may be a summary 
of expert opinions of the firm’s 
marketeers, or a sophisticated 
computer ■ projection of the 
historical developments, but, in 
either case, ft ^extrapolates me 
Past : into the future. -On the 
basis of this forecast# goals are 
established, programmes are 
identified,' and budgets are 
projected. • 

I think it is clear that , when 
the future is “foggy and uncer- 
tain and there is a highest like- 
lihood that this fotnrp will not 
be a simple continuation of the 


past this type of planning 
becomes ’not only unrealistic 
and wasteful, but actually 
dangerous to the future survival 
■ of the firm. For it gives 
managers a false reassurance- of 
certainty and stability when 
they do not exist; it lulls 
management into a false sense 
of security, and it .puts the firm 
on “inflexible rails ” from which 
it will be ■ difficult to depart 
when future reality shows that 
these rails lead to disaster. . 

The shortcomings of this kind 
of - planning have not been 
generally . understood by 
managers in the: past Why else; 
for example, would many French 
zuaziagezs have complained 
shout the fact that their long 
range planning systems failed to. 
predict the petroleum surprise? . 

There is also in practice, alas ’ 
much less widespread, another 
kind of enterprisewide plan- 
ning. ;t is found hi firms such 
as IBM, Shell, General Electric; 
Texas Instruments, Philips, etc. 
The rationale for this kind of 


planning was beautifully- ex- 
pressed by Sir Winston 
Churchill who said: “ Those who 
are possessed of a definite body 
of doctrine and of deeply rooted 
conviction upon it will be in 
a much better position to deal 
with the ‘ shifts and surprises 
of daily affairs." 

It is. to the development . of 
such “doctrine” for the Ann 
that the second type of planning 
is addressed. Its essence is the 
assumption that the future wsQ 
very probably. -not be -an extra- 
polation of the past, that the 
different possible shapes -of the 
future- (scenarios) must be 
visualised, and that decisions 
about the future must include 
the best possible insurance 
against unpredictable vari- 
ability. . 

The common name for this 
second kind of planning is stra- 
tegic planning and it has many 
variations. Thus, for example,' 
significant differences can be 
found among the approaches 
used by IBM Shell, General 


Motors, and Philips. But all of 
them are similar in the fact that, 
.instead of reducing the flexi- 
bility of the firm and inducing a 
false sense of certainty about the 
future, they actually enhance 
the firm's sensitivity and res- 
ponsiveness to new and some- 
times surprising developments 
in the environment 

In Ins article, Mr. Lorenz 
referred to my assertion that 
to today’s practice many firms 
which still use “long range 
planning” have recently changed 
the name to strategic planning 
in order to conform with the 
current vogue. This assertion 
is supported by a -number of 
recent empirical studies in 
Europe, the U.S, and Japan. 

So much for today’s practice. 
What of tbe future? Three 
incipient developments are 
already observable. The first is 
the increasing managerial pre- 
occupation with the internal 
capabilities of the firm to keep 
pace with rapidly changing 
external realities. For example: 


(i) the responsiveness of the 
organisational structure to fast 
“ surpriseful " development; (ii) 
tbe “strategic mentality” (a 
term commonly used in the 
Philips company) of the 
managers needed to keep pace 
with new technologies, new 
competitive challenges and 
changing socio-political reali- 
ties: (iii) the openness of man- 
agement information systems to 
developments which are highly 
relevant to the firm but come 
from far-flung unfamiliar 
sources; (iv) the social climate 
within the firm which increas- 
ingly must encourage flexibility, 
entrepreneurial spirit and irrita- 
tive. 

This preoccupation with the- 
M Innards " of the firm is begin- 
ning to enlarge the scope of 
strategic planning to add con- 
cern with internal flexibility to 
the historical concern with the 
external strategies of the firm. 

The second and companion 
development has been triggered 


PLANNING 

IN AN UNCERTAIN 
WORLD 



by the internal resistance to 
change which has been increas- 
ingly encountered by manage- 
ments attempting to implement 
□ew strategies. This resistance 
is particularly pronounced 
under two conditions: first, 
when the new strategy calls for 
behaviour which differs substan- 
tially from the firm's prior ex- 
perience, as occurred for 
example in the U.S. in the 
1930s and Europe in the 1950s, 
during the shift from produc- 
tion-oriented to marketing- 
oriented strategies. And second, 
when the strategic change 
threatens the existing power 
structure. 

I foresee that, in the coming 
years, management will improve 
its skills in both anticipating 
and managing this phenomenon 
of resistance to strategic 
change. 

The third and enormously 
significant development is that 
the phenomenon of resistance is 


shifting the. focus of managerial 
attention from planning as an 
end in itself to strategic action 
in the market place as the 
essential test of managerial 
success. It is for this. an d to 
me, very valid reason, that the 
new name strategic management 
is now replacing strategic plan- 
ning to describe three related 
activities: (11 planning what the 
firm will do in the environment: 
(2) planning the capability of 
the firm; and (3) converting 
(implementing) these plans into 
reality. 

In a secondary reference to 
my interview published In Inter-' 
national Management, Mr. 
Lorenz describes me as -claiming 
that tbe historical progress has 
been from long range planning, 
to strategic planning, to weak 
signals. I fee] that the credit 
must be given where it is due. 
In my original interview I had 
referred to a speech made by 
Mr. Michael Allen, then Vice- 
President for Strategy at tbe 
General Electric Company. To 
the best of my recollection, he 
said: “For us the 1930s were a 
period of long range planning, 
tbe 1960s a period of strategic 
planning, and tbe seventies and 
eighties will be a period of 

strategic management" 

EC Igor Anso(f is Professor of 
Management at the Brussels- 
based European institute for 
Advanced Studies in Manage- 
ment, and Professor of Manage- 
ment at the Stockholm School 
of Economies. 
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' MALE chauvinists fearful of a 
major putsch by women into the 
upper -echelons : of -management 
(are .presented .with two options. 
One. is to give in ’ gracefully. 
The other Is to go to war — not 
against women, but some' 
distant enemy that will necessi- 
tate long periods being spent 
■awiay from home. 

. M. that sounds a convoluted 
solution It is all' tied up. with 
the theory that Rachel Nelson 
espouses for suggesting that the 
time and climate are indeed 
right for. women . to make a. 
major, effort- to better, their 
dismal showing, so far in the 
management , stakes. 

Historically, so the theory 
■ goes; men 1 have regularly had 
..to go “ off to the, front " to fight 
in some war. During that, time 
.women .. have taken over 
practically every masculine , *; 
job: in sight. 'When men return 
from the wars they are . over- 
whelmed by art inbuilt reaction 
to push women ** back into their . 
traditional roles - of wives, 
mothers and helpmates.” . 

Things .have changed, though. 
A long -time. has. passed since 
. the last ; world war^ and any 
future conflict will: .fought 
with -computers-'Sothe “ pattern • 
has . changed meaning - pre- . 
sumably that, as. the .traditional . 


BOOK REVIEW 


BY NICHOLAS LESLIE 


Women on the management battlefield 


challenge has disappeared, men 
have gone a bit soft and are 

ripe for being replaced by 

women in positions' of power. ' 

' ' Rachel Nelson does not think 
that women should be over-' 
fussy about how they, achieve 
this end; after all, . men don’t 
play a very fair y game in 
burin ess. Use of feminine 

wiles is heartily condoned. For 
example, you -have jnst 

. achieved junior executive status. 
Yon meet the T chairman, who 
doesn’t know yoo, in a lift 
Don’t stand shyly in the comer. 
Massage his ego instead -by re- 
marking, just before you get 
out of the lift, that you saw his 
picture iq the paper. That, with- 
out doubt, will- get him wonder- 
ipg wljb you are. ’ 

. Alto, don't be hidebound by. 
the made aversion to “telling; 
tries ont of schooL” H, la the’ 
absence . of your boss, hia- 
deputy starts" plotting against 
lum,.let the ! boss know. ..That 
could bode well r&r a legr up the 
executive, ladder. ^ . , t y.._ , 


Though she has adopted ' a 
lighthearted approach, Rachel 
Nelson has made some telling 
points in showing women the 
obstacles that Me in their paths. 
This is particularly so when she 
highlights the means by which 
men undermine attempts by 
their female colleagues to prove 
their worth — a favourite ploy is 
to tear apart new ideas destined 
for top-level consideration on 
the pretext that they (the men) 
are “only trying to protect 
you.” On the other hand, there 
is real-ly scant advice ou how 
actually to get on to the bottom 
rung of the executive ladder. 
And what advice there is Is 
designed for the ambitious sec- 
retary rather than anyone else. 
Indeed, it ail seems rather 
chancy, with rather a lot of 
reliance being put on women 
being able to “cateh the eye of 
management " — a perilous 

approach that conjures up. 
visions, of hordes of ambitious 
women ogling male colleagues. 

. . One -thing women will have 


to learn to live with is 
masculine logic in business, a 
manifestation of which is the 
u nothing succeeds like failure ” 
syndrome. This, Rachel Nelson 
explains, means that when men 
make small mistakes they are 
ignored. Several small mistakes 
may lead to the guilty party 
being 1 asked to leave. However, 
if he makes a really spectacular 
gaffe, costing the company a lot 
of- money; the reward will 
probably be promotion. 

The author makes no apology 
for the fact that men come off 
rather badly in her book. Bui 
then some of the male -‘put 
downs” she cites hardly justify 
a laudatory approach. Out of 
court, she suggests, are such 
remarks as “As a woman, what 
do you think of so-and-so?, 1 ’ 
“You seem. to be doing awfully 
well — for a woman," “I like old 
so-and-so but he’s a bit of an 
old woman." Excessive old- 
fashioned politeness in men is 
also suspect , . , . 


Among retaliatory measures 
suggested for women is to call 
any man “dudtie” if he calls 
her “ dear." But certain 
responses to male chauvinism 
and vindictiveness should be 
used with caution. Weeping — 
the “ nuclear deterrent ” of the 
office war — should be employed 
only as a last resort 
Among useful accomplish- 
ments for anyone hoping to 
make it to tbe top is an ability 
to read a balance sheet and to 
be wary of, and know how to 
deal with, stockbrokers who 
ring up when trying to get a 
“ fix ” on your company’s 
financial position. At the same 
time, apparently, you may well 
be expected to bave a view on 
the FT Index. Happily, Rachel 
Nelson acknowledges that the 
Index has in the past shown 
itself to be a good predictor of 
how the British economy will 
behave. On the other hand, she 
advises: “ Don't worry if people 
ask you if you think the Index - 
.will go up or down. Past 


experience has shown that the 
amateur's guess is every bit as 
good as tbe professional's — and 
often a lot better.” 

When suggesting which 
people women should adm to 
cultivate, she takes the wind out 
of men’s sails a bit. It is well 
worth while tracking down the 
homosexuals within the com- 
pany, particularly if they are in 
top management Unlike most' 
businessmen, she says, they are 
very good company and can 
become allies and confidants. 

A major factor behind any 
Woman's hopes of getting to the 
top is courage.- Without it there 
is little hope. Courage is 
needed, for example, when a 
woman is passed over for pro- 
motion. If no reasonable . 
explanation is given for such an 
event then she should not be 
afraid to resign. Chances are 
she will then receive several 
“rescue” job offers from male 
acquaintances. 

All in all Rachel Nelson has 
produced a very readable, if 



light guide to human charac- 
teristics,- rather than a. serious 
textbook on how to succeed in 
business; Dare one say it 
though, there are a 'number of 
inconsistencies. And-, -given 
the emphasis she • puts on 
women's, independence and the 
role they should be allowed to 
play in business, one of these 
is quite striking. 

When warning of the dangers 
of letting a company take over 
your life, she says that once 


- when discussing with a per- 
sonnel manager how much she 
would be required to contribute 
should she join the pension 
scheme, she “.expressed the 
opinion that my husband might 
be prepared to look after me in 
my old age.” Presumably, 
that's having your cake and 
eating it. 

Success Without Tears, A 
Womov's Guide to the Top, by 
Rachel Nelson. W’cidcn/eld and 
Nicolson, £4.0.5. 



* SERVICES 


EDITH) BY AKTHURBBINFIT ANDTED 



Finds faults in heat exchangers 


® INSTRUMENTS 


Check kept on noise 


FROM B /and- K laboratories 
comes ' news -of - a noise dose 
meter that’ te particularly suit- 
; able for assessing risk of hear- 
ing damage In ivolsy.. occupations 
in industry. 

Small enough- tb be worn by 
• individuals without interfering 


ON-SITE appraisal of heat 
transfer equipment can now be 
carried out by tbe National 
Engineering Laboratory which 
has recently equipped a five 
metre caySvan with the neces- 
sary .data . acquisition and 
calculation devices. 

The acquisition equipment is 
able to record any directly, 
measured AC or DC voltage 


record of data and results. 

For temperature measure- 
ment the caravan unit carries 
with It 20 platinum resistance 


auditing and in ■ providing 
assistance where disputes exist 
between vendor: and purchaser 
of heat exhange equipment. It 


thermometers to BSI904 Grade wiH also be posstffle to .assess 


steel . unit has the advantage of ^xid normally will be accepting 

giving continuous measurement sig n a ls from temperature, 

without contact with the medium pressure and flow transducers, 

involved. Hence, it is ideal for but others, including weight 

use In the food processing Indus- and velocity can be accom- 

try, especially sugar refining. mo dated. 

" H can determine liquid con- A programmable calculator is 
centration in a wide range of used to control the sequence of 

wjththefrHrorktogactirities, the situations, such as sugar refin- instrusnent readings and the mental aspects of fluid flow and 

model 4428 measures. the true ing, milk processing, acids, lyes, time intervals between them, heat transfer are under 

gajj- . solutions or suspended Corrections such as tempera- constant examination, at the 

matter. A special lining’ for tore and viscosity are applied - laboratories, 

aggressive - or abrasive media from stored information- It i£ believed that, the new 


2 covering 200 to 500 deg C, 
antT-M .stainless' steel-sheathed 
tbermocouples' to BS2765 per- 
mitting measurements between 
0 and 800 deg. C. Others are 
available at short notice from 
the NHL Applied Heat Transfer 
Division. .. 

In fact,' considerable back-up 
can be provided by NEL 
including the calibration of 
most types of measuring device 
and tbe provision of extensive 
Computing facilities. Pun da- 


the time related performance of 
equipment (for ■ example,- for 
how long does it retain its “ as 
new" efficiency): 

NEL points but that it is 


unlikely that work cair be 
undertaken without prior dis- 
cussion with prospective clients 
in view of. the nature of the 
testing. It will be happy to trike 
part in confidential discussions 
and supply a quotation. 

NEL is at East Kilbride, 
Glasgow G75 0QU (03552 
20222 ). 


Floors laid to order 


accumulated noise exposure. in 
Accordance with the require- 
menta of ISO R 1999 (“ Assess- 
' ‘meat "of Occupational- Noise 
Exposure tor Hearing -Conser- 
vation .'Purposes’*). - 

Since, noise exposure is a 
function of -both .4ntensi.ty and 
time.' calculated to particular 
■ rules, -the device has computing 
circuits and . as a- result is able 


is available on request: 

Safety and stability are good: 
radiation exposure is minimal— 
and -tiie .detector .head has a 
flame proof enclosure for maxi- 
mum sebuitiy. 

Accuracy and precision of 

to. provide a continuous reading measurement are very . high 
on its liquid crystal display of owing to the extremely stable 
the percentage- -of ' allowable 241 Am isotope source, which 
noise to which the wearer has has a half life of 450 yeare 
been subjected. .- The sample density signal 

The instrument is " ^able to • output from ' the detector is 
measure the accumulated noise linearised and temperature com- -flers and is also electrically 
dose of both . continuous .mid ;pensated; the reading being dto- co m patiWe w!th the company’s 
short . duration. : impulsive . played on the amplifier and 
sounds. This •_ -is- important readout - unit used with .the 

because short duration noise is detector. A recorder output is 
often perceived as being less . also available so that a penna- 
loud than continuous, nqise and nent. record of sample density 

can be kept for quality control 
purposes; 

The instrument has a simple 


. Statistical analysis pro- service will be of considerable 
grammes are ■ available and a value to industry in terms of 
printer provides a permanent plant fault finding, energy 


Af NATION-WIDE contracting 
service -fpr the laying of floors 
up to 30,000 square metres has 
been set up by Conreo Chemi- 
cals-. This company specialises 
inr. the manufacture of epoxy 
rain floor finishes and makes 
particular claims for its Levelay 
heavy duty jointless floor finish 
which can be laid quickly. 

■The company says that 
Levelay can be flow applied to 


a thickness of 2 to 3 mm on 
both old and new floors. It is 
arid resistant non-dusting and 
incorporates an anti-slip aggre- 
gate. It is available in 10 
colours. 

Full details can be obtained 
from the company at SilhiH 
House, 2 235, Coventry Road, 
Birmingham B26 3NW (021-742 
1433), 


can be more hazardous than one 
might expect, \ 

More ‘ from..: Gross Lances 
Road, HounsioW, Middx. (01- 
W7774). ' 


speeds range from 0.4 to 
125 mm/sec in eight stops. 

The recorder will operate 
from any ac mains supply, is 
able to accept the foil line of 
Gould 4600 Series plug-in ampli- 


otber. signal conditioners and 
amplifiers. ■ • 

More from Gould ln strum ents 
Division. Roebuck Road, Hain- 
ault, Essex 1G6 3UE (01-500 
1000 ). 


flange mounting, which can be 
to pip 


Measures 


attached to pipework during 
routine maintenance, or when- 
ever the need has to be met 

ESdtT'Wtft IS 1p*E%alibrated to _ _ i m 

the customers requirements j\| g\ H Al AO ifl 
during manufacture, thus aiding ± v 1/ UUICtj JLJLft. 
.*,1- A T ' installation and reducing cpm- 

OcJiMt Y missioning costs. 

Laboratory frnpex on 01-892 

FOR THE convenience .-of thoso 9157. 
who seek a cohthmdus density. 

laboratory tape* 


• PLASTICS 


mouldings 


RECENTLY incorporated into a 


• RADIO 

Adding to 
the illusion 

ENGINEERS at ISA’s Win- 
chester laboratories have been 
■ looking at existing systems of 
so called “surround sound” 
and finding that they might 
well degrade listening for exist- 
ing users of stereophonic radio 
receivers, have developed a 
system of their own called MSC, 
standing for Mono-Stereo-Com- 
patible. 

The system has already been 
used for experimental broad- 
casts from Capital Radio in 
London and' Radio Victory in 
Portsmouth. It Is based' on the 
successful Ambisonics surround- 


• COMPONENTS 


Gyroscope agreements 


• COMMUNICATION 

Broadcasts 

directfrom 

satellite 

ALTHOUGH THE idea must be 
regarded as being only in its 
very early stages for the time 
being, one of the abilities of the 
_ planned L-Sat satellite for which 
’ BrttSsfri: "Aerospace -has-— bee»- 
a ppofnted prime, con tractor Will 
be to broadcast -direct to domes- 
lice ; rboffejhidSsh aerials. 

This prospect— of a com- 
pletely new source of television 
programme that will obviously 
respect no international boun- 
daries — -is made possible by the 
available power levels for the 
craft planned by the sponsors, 
European Space Agency (ESA). 
The electrical, power for the use 
of the payload will be “up to 
10 kW“ which, with the satel- 
lite in stationary orbit and with 
suitable aerials in use, should 
provide adequate signal levels 
for direct reception in the home 
given sufficiently sensitive 
receiving units. 

L — Sat is also to be capable 
of carrying a considerable 
volume of telepbony and data 
traffic. It is scheduled to be 
placed into geosyebronous orbit 



forbuild/ng products, 
heat exchange, fluid power, 
general engineering, . 
zipfasteners.refined and 
wrought metals. 

(Ml limited, 

Birmingham, 

England 


in 19S4 to provide coverage of 
Europe and two will be built, 
one being beld in reserve. 

The craft is designed to be 
launched either by an Ariane 
rocket or the Space Shuttle. In 
the present phase of the project 
the communications payload will 
be defined and detailed design of 
the complete satellite will be 
finalised. 

Although it is being developed 
initially as a European project, 
derivatives of L-Sat will be suit- 
able for many other parts of 
the world. 

Forty per cent- of the funding 
is being provided by the UK 
Government and other partici- 
pating countries are Italy, Hol- 
land, Belgium, Denmark, Swit- 
zerland and Spain. 

British Aerospace is at Manor 
Road, Hatfield. Herts. (Hatfield 
62300). 


IT HAS been announced by 
Marconi Avionics that agree- 
ment has been reached with 
Northrop Corporation for manu- 
facture in the UK. of the U.S. 
company’s G1-G6 inertial 
sensors for application in 
Europe. 

.The precision, single axis 
torque re-balance sensors are 
sub-miniature -(25- mm in 
diameter and 56- mm long), 
fluid filled and very rugged. 
Their high performance and 


reliability in adverse environ- 
ments coupled with ease of mass 
production - at low cost have 
enabled them to capture two- 
thirds of the U.S. market 
Northrop has sold over 25,000 of 
them, for , use in the guidance 
and control systems of satellites, 
ships, aircraft, land vehicles and 
missiles. 

More from the Gyro Division 
of Marconi Avionics, Airport 
Works, Rochester ME1 2XX 
(0634 44400). 


..of lion Roaa, Twidcenham, is 
-Offering ther.Beftftold'. density. 

Measuring instrument, LB379. 1_ _ 

robust 


Vs, Operating, on. a 
'■minting basis, this 


stainless 


■ Services' 

Deliver 


, ■ Paris . 
t and worldwide 
: daily 


Tel- Heathrow (09327) .80341 
Telex: 8811248 (IMLAlR) 


J SUITABLE FOR use under field 
conditions is a robust single 


aeRey ER900A vacuum form- sound Studio technology but is 
ing machine is a "“breathing” not a universal system and 
mould fabricated in resin and optimum results cannot be 
made by B and K Tooling of achieved by listeners using a 
London. Matrix H, HJ or UHJ decoder. 

This is the first time that M- L. All of these systems, fox 

Shelley and Partners has applied broadcasting or for recording .on 


Sends heat readings 

LATEST RANGE of temperature - This PM series makes use of 
transmitters from Fisher Con*, an element and electronic cir- 
trols offer thermocouple, res is- cuit board that can be indi- 
tance or differential resistance vidually inspected or removed 
operation and use a two-wire without disturbing tbe field 
system. to provide -the customary wiring. Each instrument can be 
4 to 20 xnA output ’ - . . calibrated on site over, its full 

These devices are claimed to range by simply adding or 
be easy to install and will mount removing jumpers on the board 
in straightforward “fa^ffibn oh to and then setting exact zero and 
thermowells and prpestands span values with a pair of high 
without the need-for a separate resolution potentiometers.' 


(01-692 1271). 


MAINTENANCE 


channel chart recorder weighing ^ mould to vacuum forming. or disc, provide additional junction box. Input/output isola - More from Century Works, 
Id kg (221b) that offers a trace _ -tt™,” i«m encoded information intended tion is provided as standard on Lewisham, London; SE13 7LN 

linearity of 99.5 per cent over to allow the listener to locate, all thermocouple models. 

Its fuff chart width of 50 mm. m the tool haa a microjorous with additional loudspeaker, the 

Known as the Gould 2100 1 it structure which e limin ates tbe sources of instruments and 

can be supplied with either a need for venting and implies voices more accurately and 

fine line' thermal writing pen or that there is no need for holes in provide a more complete illu- 

o pressurised; -fluid writing ^ product, at the ««n»» time si<m in perceiving the original 

Intern which, allows the recproW jjQpaj^jg sharp definition to the sounds, 

co be used in any posiuo - resultant moulding. In addition, ISA’s system employs three 
high stiffness servo-con the excellent heat conducting transmitted channels (as op- AN EFFICIENT cleaner, called adjacent tank or mains supplv. 

pen ^ otor oVhz 3 properties facilitate fast cycling posed to 2 or 21 m other sys- the Tornado 120C high.pressure The unit’s water outwit of twn 

response- frotodc. to 30 t Qn automatjc wa tercooled terns) and ftather experimental cold water washer has been put Sn ^ 

50 mm- amplitude, extending w mac j 1 j nes# broadcasts are likely from 0 n the market by Wickham S 311005 a i&umte at 500 psi pro- 

:i«L a * M. L. Shelley and Partners is independent radio stations dur- industries Equipment, Norton vide* the cleaning power nepes- 

^ 1 per cent at St Peters Road, Huntingdon, ^ 29S0- Road, Stevenage, Herts. (0438 sa *7 for a wide range of jobs 

* " transients. Cambs., ‘ PE18 THE (0480 '2BA, 70 Brompton Road, 4041). around factories, transport 

Pushbutton selected chart 53651). London SW3 IEY (01 584 70X1). Water can be drawn- from an departments and on tile farm. 


Cleans with cold water 


MEB i f A 

Bk >7 1 rsvfnn Into 


26lh London International 



You don’t have ft be a boating devotee - or a millionaire to enjoy a 
London Boot Show At Earls Court you'll find a glittering sunshine spectacular 


Old shipmates wfll revel in itas always. But there's a special welcome 
for new hands tod You can try sailing, windsurfing w wafer-siding. See tha 
‘Bear Island hydrocopter, wander round Dinghyland. the Marine Artists’ 
Exhibition, or the colourful harboun watch the R S\i J ., HAfl .Coastguards and 
the Royal Navy demonstrate their expertise, enjoy the exuberant glamour of a 
musical fashion Show, enter an exciting £17,000 Daily Express Contest, or 
perhaps even win one of the many, daily Lucky Catalogue prizes. 

There’s somelhing for everyone at Boat Shew ’BO. Be sure to come on in 
and bring the family too - they II love rti 




Eta 


Saturdays anc Sumteys IGam-Tpm. 

*L *wxintr January 3nS& 4th £3.00, ChSrhren 
(under 14} £1.53. Afl other days Ssaflfeys 

and Sundays £130. CWdrea (tmder14) 7Qp. 

Ml prices acfcdfiWT. ‘ 

■No prams or mahriiesi admitted Umflwl pram parking available vrih baby 
harnesses avafeto on request Invalid Chat'S JtMed onl> by PRIOR 
anancEwm eaih the Organisers. 

■ 









6 


LOMBARD 


Letter to a 

friend in 
Eastern Europe 


There is no need to tell you 
the news. You will know it as 
well as I do, not only because 
you read the western press and 
listen to western broadcasts. 


intentions into- =™mnt But 
you will now understand,^ as 
indeed you had reason ^befo^ 
that Soviet power tends to ne 

US There was also an argument 
had about the dangers of 


but because you read between powertoto the 

the lines of your- own pubbca- took the view 

tioos and I somettmes suspect third outside Europe 

that you have a better and more that toe woriu 
intuitive historical understand- was open tojde^gi 


Bringi^back the plants whia ower 



3s#--ss s -vssWSE s-?Kssaa«s wyfe-jsss 


with 


good 


Sat the. wed should be sovm ffl0 od always grips tor new tto 

in April when the ground was ^ s January , so this year I grow to a goon 
warm and rain could be antia decade with a — — 

pated. Last year, there were tateraent pf intent. I sense aadhCMC TODAY 

signs that nature was remember- «« breeders ^ trying to scale GARDENS 1 W" 4 * 

ing herself. But for the c i down all our plants to match - _ I ANE-FOX 

^rs, 1 look back on unpossible QWU garden gnomes. BY ROBiN LANt rOA 

hazards, snowfalls which split ^ hoUyhocks and mmi- — — 

' - ttftRMte SCJWWWS Stss^* 


a ceanothus in 
border poppies in 


to^Tposablr 
well, it is its greatest streii&tb- 
ffence. you can use a strong 
dimbing vine or .^P ” n 
in the smallest site . They 


Jimary. not a drop of winflom of ^ i980s.We 

May until Aueust and dande- t <ma«ir «« for the c 


T . nou. if necessary 

ing tban I have. j sa id that that was dan- 

So toe Russians have invaded gerouS and inimical to any kina 
C we shall not quibble about the of international stability mdua- 
wordl Afghanistan and there m stability in Europe, The 
will be all sorts of international ^tonca! arguments you useu 
consequences. You know __j speak frankly— were foolish 
because we have talhed about wes t actually stopped colon 
these things before, that this is some time ago, then gave 

not the first time that a large ^ colonies ■ up. I take no 
power has invaded a small, we _j easure i n seeing my argument 
used to accept RealpoliHh, great by events, 

power . interests ana even unspoken thought is 

spheres af influence as facts 0bV j 0US iy this: the Soviet in- 
life. though I am not sure- how Afghanistan hurts 

far we approved of them. In Eastern Europe more than it 
that sense you might say-but ESyetoe. except per- 

T wonder whether you will think Afghanistan. It is going 

—that there is nothing new 1 * ap * e ^rdeTfor you- to get 
doubt whether you wjJJ concessions- which you 

seriously try to justify it, except wante ^ ^ ^ y^y of the 

perhaps in public. gradual breaking down of bar- 

• We bath know that there is ^ers in our continent from the 
going : to be an awful lot o. next stage of the European 
propaganda in the next few security Conference. I always 
weeks. It might be said in your bought that what you really 
part of the world that the Soviet mean t by that— and you did not 
action is no different from contr adict me— was greater m- 
American behaviour in the dependence from the Soviet 
past— for example, in Latin Un j 0t j. That is now jeopardised. 
America, though if we put on qj C 0U rse, I* realised the con- 
our objective hats it is hard to straints under which- you- were 
see rhat as a recommendation. opera tjng. We understood each 
No doubt there will also be 
some very silly statements in 
the west about a Soviet push 
to the south and the Soviet 


lions with 
long,. 1978 
than. 1975 
as sodden 


L price of o^Brst^to W** „ belpg JXl*SLS! SSTa w*n of * 

. c^itinp than a aeu or 


bsmvs™* sv£ «s srart 

■ t — * - over Christ- scale. .... — * nnie shadow of an anchnsa^uy ^ongs with concrete, hard sor^ 


SWts-S! 


nl? UBVG 

lives. I met a lady over Christ- 
. . flip summer of 


„t_ jeinM "Kriee-hi and P aIe shadow . _ 


baths for the children 
reason why the car should not 
be cleaned for her husband to 
drive it through puddles during 
the weekend For me, it meant 
the ruin of a renown lawn a 


other too well to need to men- 
tion them. (That was a fascinat- 
ing conversation we liad not so 
— — — — long ago about West Germany 

-view of the world. (Remember becoming a f orc e for peaceful 
how we used to say those things - !J * 

in Ger man ?> Rest assured, we 
shall try not to take those views 
too dramatically, and indeed 
have no need to. 


change, though, as we said, 
there are hawks and doves in 
all countries.) Yet I wonder if 
you could find some way of 
expressing yourself more . at 
But you mlebt remember too bome . is the Warsaw Pact 
some of those conversations we ^aUy going to endose what has 
had about the extent of Soviet happened without a murmur, 
power. . You used to , seem even behind closed doors? 


puzzled when I mentioned pie 
size of the Soviet military build- 
up and stressed the western con- 
cern. I never went so far as to 
say that the western response 
should he ba«ed entirely on 
matching Soviet capabilities: 
there was a case for also taking 


Please do not trouble to reply 
though it would be wonderful if 
you could do so through your 
own newspaper. We too can 
read between the lines. 

Malcolm Rutherford 


far more exciting toa® . 
dwarfs. Leave fashion to»go its 
SSw Bring back the sun- 
flSSe^d the big banboo^ 

jhe conifer for contrast, wny not Evening the dramatic 

gening J. 



Air Warden, Carlotta and the 
rest of them, grown like runner 
beans to a height of seven feet. 

There has been a creeping 
fashion for the "island bed. 


mm §nss mm 



k - 


rs^-sraMTuj 

iS I with an » f *S2 “SS™* ®«™ far .e»er to catch the note of aetde. 


Helianthns “Capcaw* St*T 
(sunflower). Plant in oeep 
rich soil and divide in spring 


rooted border plants which 
had just moved into a new home 


Set ta i® centre as- its most garden plant 



London stores make recovery 


FINANCIAL TIMES REPORTER 


ENTERTAINMENT GLIDE 


retailers, had added chamber of commerce said: 


• Today’s racing at .Cheltenham 
has been cancelled - 


AS HUNDREDS of thousands of ^“l^ifleOTe entWement "For many companies it has 
workers continued to enioy on? som ^ atutory break, which now become policy to ejrtejJ 
of the longest Chnstmas breaks to the ^atutor^ B(nninghain Christmas break into the 

TMirkera «way from work far 10 New Year.' 

had picked up sharply after the 
slow start before Christmas. 

The Engineering Employers’ 

Federation said that most of its ; _ — i — 

aSsfthh d^falhveheen SFSf mTuT — 1 1— 

"wSUl -Poose from repeated ™out the cut, oa^Monto. ^ ^ ^ 
major stores such, as Martamd a , Ieast one B L car plant, upturn m rat^l sales^fajhe 

London, 



In London many City offices OPERA & 

remained empty, or carried a cougng*^ ^ 700! 

skeleton staff on New Year’s fig 

Eve. Clearing banks throughout 

the country remained open. ivaiL from id am oo <» * p * rr - 


24 Mt 


British Rail said that traffic 
coming into the capital was^cut ] the bot^ljiauxt. 

tAmptf- s«at» avail, at all 


few days before ' Christmas 
appears to have continued. 


me ijujl ^ 1 

aSd DC Sta ' in 6 London, Ausfai Morris 
many holidaying workers were working on New Ye .^ 5 ** e - 

SSS% Se e sS mS MMjM Jg-j g Sent 

— “ “ freely “ m TeCCnt ^yeifwhiW ^ov^eCl&Pcriod 


Marks and Spencers said that 
trade had improved to such an 


ROYAL FESTIVAL HALL. OI-MJ ROJ: 
n yhsmist prodn. of Tchancowk; * the 

"s!s^«jsss. ! ^sc 1 iays: 

jotter. Oofta. 


perhaps as freely 
years. 

Birmingham . Chamber of 
Commerce said that most of its 
4,000 member-companies, ex- 


THE ROUND HOUSE. 267 ,2664. From 
• tamer. E«n. 7.30. Mats.. (et7 4 * 
jinj ? V ) WorW Premia™ THE PIC 


Glasgow, where toe local to trading. 


for we. 
House In 



+ Indicates programme in black 
and white. 


BBC 1 

10.00 am What a Mess. 10.05 
Jackanory. 10.20 Captain Cave- 
man. 10.30 Why Don't You . . . ? 

• 10.55 Mayiu Roundabout. +11.00 
Zorro. ll3S5 Mickey Mouse Club. 
11.55 Greatest Heroes of the 
Bible. 12.45 pm News. 1.00 Mary 

• Cbipnerfield’s Wildest School on._ 
' Earth. 1.30 Playhbard. L45 
'Tennis: Braniff Airways World 

. Doubles Championship. 3.53 
Regional News for England 


(except London). 3^5 Play 
School fas BBC2 11.00 am). 4J0 
Pixie and Dixie. 435- Jackanory. 
4.40 Take Heart. 5.00 John 
Craven's NewsrduncL -5.05 Our 
John Willie. 

5.40 News. 

535 Nationwide (London and 
South East only). 

" 6.20 Nationwide. 

635 "The Gift of Love," star- 
ring Marie Osmond. 

835 Fawlty Towers. 

9.00 News. 

935 The Good Old Days. 

10.15 “Horror Express” starring 
Christopher. . . Lee* Peter 
— Cushing ^nd Telly Savalas. 

11.40 Weatber/Regjqnal- News. 
All Regions' as BflCl except at 

the following times: — 


2.45 The life 


M ^Ss^0°w1Se, P ?od?i U y5 Mom 

Coflo Caernarfon 


and 

3.45 


Heddiw. 7.15 

(selections from the National 
ESsteddford). 7.45-835 Disney 
Time. 11.40 Npws and Weather 
for Wales. „ . . 

Scotland— 535-630 pm Scottish 
News. 6.00 Tdm and Jerry. 6.10- 
635 “ The Dry&ane Dyker (play 
by James T. Duthie). U.40 News 
and Weather fat Scotland. 

Northern Ireland — 333-335 pm 
Northern Ireland News. 535-630 
Scene Around Six. 11.40 News 
and Weather for Northern 
Ireland. 

England — 535-630 pm Look 
East (Norwich); Look 


Hobson’s Choice. 415 The Sooty 
Show. 4.45 The Book Tower. 
515 The Practice. 5.45 News. 

6.00 Thames News. 

635 Crossroads. 

730 This Is Your Life. 

730 Coronation Street. 

8.00 Benny Hill’s Ten of toe 
Best 

9.00 Best Sellers: “ Beggerman, 

• Thief.” - - 

10.00 News. 

1030 Best Sellers (continued). 
1115 Victor Barge In Concert: 
Encore! - 

12.00 Barney Miller. i 

North ' : ‘-'1235 am Close: Personal choice 


F.T. CROSSWORD PUZZLE No. 4463 



(Leeds, Manchester, Newcastle);. 
Midlands Today (Birmingiam); 
Points West (Bristol); South 
Today (Southampton); Spotlight 
South West (Plymouth). 

BBC 2 

1030 am Uharbar. 

11.00 Play SchooL 
130 pm Racing from Chelten- 
ham. 

330 New Year Matinee: 


Watt Headlines. 1.25 £Port Walm 
Headlines. 2.45 Family. 5.15 Cartotfh- 
time. 530 Crossroad*. 6C0 RoRprt 
West. 6.15 Report Watee. BJO Throe 
Little Words. VtM Njpht Fllfllrt. 

HTV Cymru/WeJe*— As HTV General 
Service except i — 130-135 pm Pw>e- 
wdau Newyddion y Dydd. Afl^a.IS 
’Rydw I am Fod. 6.00-6.15 Y Dydd. 
11.15-1235 em David Frost* N«* Year 
Special. r 

HTV Was*— A* HTV Gennra!- Sendee 
except 13D-130 pm Report We« 
Headlines. 6.15-630 Report :We*t. 

SCOTTISH 

930 mm World of Dogs. .9^40 Feature 
Film:. "Marco" starring -O^ Aroaz 
Jnr. and Zero Most*!- 113® h 
Together. I^O pm B-J. and the Bair. 
2.50 A long- Winter 3; End— Tom Weir. 
ISO Cartoon. 335J Feature Films 
“John' and Julie ‘l starring 
Dudley. Moira Lisurrfand WiHnd Hyde 
White. 530 Croaarjiads- *30 Scottah 


-SADLER'S WBU ' THEATRE. Roaeftery 
A«e.. ECl. 8ST 1B7Z. ^OwRt canto 
*S7 3 8SS B, 837 7S0S. UntSlFeb. IB 
D'OYLT CARTE in GILBERT A 
SULLIVAN. TodW -VX 

Pirates of Peotance. Tomar. & Fn. 7-50. 
Sm. 230 & 730: talenth*. 


THEATRE. Rost*ery 
1672. ^Sufflay 730 


SADLER'S WELLS 

L*lMr*s E TOE 12 nD OF SMUiS (SWO 
{naSw/S Teresa CabllL Kate Flower*. 
David Kendall. Robert Dean. 


theatres 

king's HEAD. 01-226 1916. DtnnerTjOO. 

NASHVILLE. NEW YORK- 
^ &%a5TN™ ewrued by Roban 
Cushman. — 


via? 

hS ■ , Thir l A SSt'SS^ ALADDI nS 
&£& wnmT A tand new Christiw 
tor tiw "bote ttidlr. 

Written lor the Lyric Hjmnwnritt. 


LYRIC STUDIO: Eves A Sun. LOO- Sets. 
5JO A *30 (No perl. Ja n - D. CITY 
PELI GHTS. ----- - 

Lyric revee 


The BtSof * om» aerie* 


LYRIC THEATRE. CC. 01-437 3GB6. GrO. 
379 6061. Eves. 8;O0 ■ w Od . 3^0 - 
Sat. 5.00 and fl-00. ?■ CHARD BRIEffij. 
PAUL EDDINGTON in MIDDLE AGE 
' SPREAD. COMEDY OF THE YEAR. WEST 
ENDTHEATRE AWARDS. 


MAYFAIR. 629 3036. Eves. 8. ALBERTO 
Y UBS TRIO* PARANOIAS In NEVER 
mind THE BULLOCKS. A light-hearted 
!!£* at the Blade Death. 

379 6061. 


Grasp Salav 


THEATRES 


&OBLPHI. CC. S. 01-B36 76T1. MY FAIR 
lADt? Evgs. at 730. Sat- 4-OO inri 

. Book Mi Thtatre A Aj>S? 

New CwBt Card Hadme 01-836.7338. 

ALBERY. S. From 9 m- 838 3878. 
- cania 379 6S6S-Grom» gi« 379 
- LAYTON 

BURTON. 


MAY FAIR. S. 01-493 2031. NO W O PEN 
Daily 10-30 an»-Z.oO-4.oo »m SOOTY^ 
XMAS SHOW. 

NATIONAL THEATRE: -S' CC 928 2252. 
OUVIER (Mien stage): Today 2.4S (low 
price mat.) & 7.30 Yf« WLD DUclC Vv 
Henrik U»sra tran% b y_. Chrl ttepher 
Hampton- Tomor.. 730 Richard III. 
LYTTELTON (nroscenlom stage): Ton LA 
TemOtT 7 j 45 WHEN WE ARE MARRIED 
by J. B- Priestley. 
COTTESLOC (small auditorium): From 
8 Jan. 8.00 i(»wJ The Long Yqww 
Home. Excellent cheap seats from io am 
day o( peri, all 3 ttireatres. Car Dark. 
Restaurant 928 2033. Credit card bkas 
928 3052. 


THEATRES 

vsnwt 

Musical TlieAtrc CoiflMW 

^'WhJrVJSvSnS^ 

6061. ' 


WHITEHALL. CC. 01-930 

WMSMfWg 

YEAR. Reduced ra» oraw bookraM- 
734 2293. . 


WINDMILL- CC. 01-437 6312. TVkt. 
TriohrtY "t 8.00 MI M I »» 
and 8.00. Paul Raymond prcseo l* Wf 
The crane otpevhMce of »e madmen 
era. Fourth urea* rear- ■ ' ' ' 


WYN IMAM'S- From ^ 9 am. “S' 

SSb.'aSiJ^SSib wS* HAL^mug 

vmjrust JS& 


WYNDHAM S. Speci al 3 wee h. wsop 

Mall. ....... 


OLD VIC 028 761 6.. CC bkgy. 251 1821 
tantn 19, 

TBlfant T< 

Tjnor. 2.30. Fri,. SaL 2.30. 6.4S. 


9 ’ Jan.'). Richard KioMeo, Ian 
TOAD OF TOAD HAlA.Tdy. 


6061. Evas- 73S. Thurs._and 



Walt Disney 
8.00 The Likes 
e Show Stopper*— 
12-00 Maude. 12-25 


Midweek 


ACROSS 

1 Girl in prison was extrava- 
gant 18) 

5 One member may perform 
with considerable influence 
(6) 

.10 Textile fibre producing rope 
up to a point (5) 

11 Smuggled spirits? Nonsense! 
(9) 

JZ Possibly dials Miss Sack (9) 

13 Set upright before both ends 
of craft (5) 

14 Little credit is doubly seen 
in turning-point (6) 

15 Pretend to be of inside press 
(7) 

18 Public walk to a thorough- 
fare for duck (7) 

:2Q Play this to 'feign being 
late (6) 

-23 Instrument from the south 
is high in pitch i5) 

24 Deceiving on more than one 
occasion? (3-6) 

25 Encouragement in foreign 

7 currency I've followed (9) 

26 Ingenuous one in part of 
church (5) 

37 Tea urn may generate kind- 
liness (6) 

28 Confined in tender mixture 
< 8 > 

DOWN 

1 May admit boy with ailment 

( 6 ) 

2 Pole in mixed trials is turn- 
ing to the left (9) 


3 Does it help a writer to get 
to the point? (6-9) 

4 Retributive justice making 
sin seem distorted (7) 

6 Teacher of skill or person 
of degree (8,2,7) 

7 Tolerate a proposal to 
Oriental (5) 

5 Article in which doctor is 
initially engrossed (8) 

9 Arrive to make a bet (4-2) 

16 Learning from publication 
about Rugby Union (9) ' 

17 Something left out of circu- 
lar letter to embassy (8) 

19 Give information to a small 
group of soldiers (6) 

20 In favour of note m nutrient 
(7) 

21 Rush after silver? OX! (6) 

23 Place to race a Northerner 

(5) 

Solution to Puzzle No. 44-62 


HEWEHE HHQSBEHEi 

e n b 

GEESHEQ ag EEHHE 
BBEH0E30E 
SEE3 QHSCSSQnQHH 
E □ 
Q23EJ3 
E m E 
GEEHQ 
SEE 
BESS 
BOB 
HB5Q5 

a a a 

BBsaanaa esebhq 


with Cyril Luckham. 

All USA Regions as * London 
except at the following times:— 

ANGLIA t 

9.46 am The Last of the Mohicaqa. 

1036 Solo One. 11.60 Cartoon Tinie. 

1.25 pm Anglia News. 2.46 Fantatay 
Island. 5.15 JSonkers. 6.00 About 
Anglia. 12.00 The Big Question. I 

ATV- •” 

9.40 am Something Different. 995 
Something Special. 10.45 The Skatjng 

New Year matinee: Rink. 1130 Bonkersl 12.® pm Hentqe (s£uth East" area only). 12-00 Southern 

* Words and Music, star- in Danger. I,® A TV Newsdesk. 2M Mown. Extra. 12-05 am Folica Surgeon, 

ring Mickey Rooney, Gene Family. 3A0 cartoon. 5.16 Dynomgtt nnvT\nc tul o 

TTnllv Vra-a-Ellen. JudV —The Dog Wonder. 6.® ATV Todfy. ' lllNr. lhE3 - 

• cffiLdiSdJ^AlS BmjrhPX? f »30 H. Good WIORN-JK 

525 Atoms for Enquiring 

_ __ n ■ l- — Tir--» pm Border Newe. 2^45 Chips. 5S6 

6- 25 Cricket. . Australia V. West jabberjaw. B OO Lookaround Wednda- 

Indies (highlights). day. 12.00 Border News Summary. - 

6.55 The Brothers Lionheart CHANNEL 

7- 25 Mid-Evening News. 1.20 pm Channel Lunchtime Nbw 3. 

7.35 Robin Ray's Picture What's On Where and Weaiher. 2.45 

The Love Boat. 5.15 The Practice. 6.00 


News Headlines. 

Claaaic. 6.15 Wild 
of SykBS. 11.15 
Marie Gordon Pric 
am Late. Call. 

SOU- . 

9^0 am Clud Club. 935 Teraan. 
10.45 Kum Kumf ll-lO Young Retnsay. 
1JD pm Souths rn New*. 2.00 Hou*B- 
perty. 230 Sandringham. Sydney ana 
Company. 3Jl5 Stare on Ice. 5.15 Dldi 
Tracy Cano^h. 530 Cross roads. 6.00 
Day by Djfy. 635 Scene 


m repertoire. Tom. 7.30. Tphut^lwi 

-u& .•SiiJMFSS 

The Warehouse w 


under W). 


AMBASSADORS. 

- Ergs. 8.0. Fri.. 


CC. Dl-736 1471. 

Evos. 8.0. Fn. & Sat- 5-30 & 8.03. 
DMSDALE LANDEN. GWEN WATFORD. 
DAVID BURKE. ANGELA DOWN in 
BODIES by James Saunders. 


APOLLO THEATRE. CC- 01-437 2663. 
Eves. 6-00. Sets. 5-00 and 8.00- Mats. 
TtSr. 3-M- LAN LAVENDER, TERENCE 
EDMOND. JULIA FOSTER In HAPPY 
BIRTHDAY. Last Z vmato-fflwt 
lan. i*. • ; 


Gallery. 

S.30 The Great Bike Race: Jack 
Pizzey follovrs this year’s 
Tour de France and its 
one British rider. 

9.25 “ The Black Stuff ” (play 
by Alan Bleasdale). 

11.15 Late News. 

1L30 Tennis: Braniff Airways 
. World Doubles Champion- 
ship (highlights). 

12.05 am Music at Night. 

LONDON 


9.30 am Cartoon Time. 9.45 To 
The Wild Country. 10.45 Rocket 
Robin Hood. 1L05 The Human 
Rigbts Day Concert 1L55 The 
Bnbblies. 12.00 The Adventures M . _ C1 . , 
of Rupert Bear. 12.10 pm Raio- . N,9hl Fl, ° ht 
bow. 12J30 The Sullivans. LOO 
News, plus Weather, FT Index. 

L20 Thames News. 1J30 Crown 
Court 2.00 Sandringham, Sydney 


— Thu Dog Wonder. 6.00 ATV Tod|y. 

?P^P® _ 1 North' "Eaa; Nawa Headlines. 9.30 

1^0 am Babel Yemen — Getaway £to Kanaaraos Can’t be Cornered. TWL30 
the East 11.00 The Coral World. 12D p. |m . ••-n,a Winslow Boy" staning 

Robert Donat and Margaret Leighion 
1.20 pm North East News and Look- 
around. 2-45 The Lowe Boat 5.16 
Happy Days. 8.00 North ere life. 12.00 
Night Flight. 12J0 am Epilogus. 

ULSTER B „ 

10.05 am Feature film : “ fvanhae 
starring Robert Taylor and Sialwth 
Taylor. 11.50 The Animates. IJto pin 
Ulster Nowa HoadMnes. 1J2 Car, ?°Il 
Time. 2.05 BJ. end the Bear. 4.13 
Ulster News .Headlines. 5.15 Cartoon 
Time. 5JD Cross roads. V 6,00 UIrter 
Television News. 6.06 Canadian Cele- 
brity Concert (Englebert Humperdlnok). 

12.00 Nswa at Bedtime. 

WESTWARD 

9.45 am Dancers. ■ 10.36 Sesame 

Street; 11-35 Bonken,' J « 7.pn» Cm 
H oneybun’e Birthdays. - 1^0 Westwoid 
Nswa Headlines. 2>S Tha I LowBoet 

9.00 Westward Diary. -WJ8 Westward 
L*ta News-' 12-00 Police Surgeon. 
12.25 am Faith 1 for Life. 12.30 West 
Country Weather and Shipping Fore- 

YORKSHERE 

9.30 am Young. Ramsay.. 10J0 "The 
Game*” starring j MichaoT^Grawfor^. 
Stanley Baker and "^yan 
.pm Calendar News. ■ JMB pie Uberece 
Show. 5.15 Father Dear Father- , ®- M 
Calendar (Em I ay Moor and Belmont 
- editions). 12-00 Tropic. 


Lownrt nrlif rt best seats io London. 
sCooTfSSs. 51.60. Bios iso temp, 
misbare. S»t.- £4.B5. E3JB. E1JS. 


ASTORIA. CC. 01-498 9031. 01-794 

^Sl!ol-734 4369- BEATLE MANIA. 
Moo. -Tii un- Q .00. Fri- SK. 6.0 0 and 
s-as. Rndoced rets Grots* booWogs 
01-437 3856. Fantastic.. »edal monev 
nvtng o8er- se e under " Enttnalnmc 

llflu** 


Report at Six. 10.28 Channel Late News. 
12.00 Police Surgnon. 12.25 Epilogba 
followed by Newa and Weather Jn 
French. 

GRAMPIAN 

935 am First Thing. 9.40 Thunder- 
birds. 10J3S. Kum Kum Cartoon. 113)0 
People of the Saal. 130 pm Feature 
Film: " Two Rode Together” starring 
James Stewart, Richard Widmark and 
Shirley Jones. 5.15 The Remarkable 
Rocket. 6.00 Cartoon Tima. 6.10 Wrfd. 
Wild Word ol Animals. 8-00 The Likes 
of Sykes- 12.00 Bamey Millar. 12J25 
am Reflections. ; 

GRANADA 

9.30 am Sesame Street 10.25 To die 
Land of the Morning Calm. 11 36 Car- 
toon. 11.45 The Magic Ball. 1.20 pm 
Granada Reports. 2.45 Family. 5.15- 
Bonkers. 6.00 Granada Reports. 12jOQ 


•OUUVAKD TK. at the Raymond Revue- 

bar. Walkers Court. Brewer Street. CC. 
?S: 01-437 2661. PAUL RAYMOND 
PRESENTS Omen at America's- sesc films 
MARILYfi CHAMBERS. Exclave Brtttsh 
ice.. ■ LIVE ON STAGE. Twice 
Mom-set. B.0o and 10.00 pm. 


CAMBRIDGE.- 01-806 6056. Credit cards 

accept e d 01-836 7040. Mon. tt Fri. 
B.oo. Tburs. 3.00- Sat. 5-00 and 8-30. 
THE HIT BROADWAY MUSICAL. GREAT 
FAMILY ENTERTAINMENT. CHICAGO. 
Reduced dries* IBr Parties. S79 6061. 
836. - 6056. Students. Nor*** OAP 
atandbv £1 BO, 


COLLEGIATE THEATRE. 01-587 9629. 
THE MAGIC CIRCLE SHOW featairimi 
ZEE & CO. wttti Scorpio the LIVE leopard! 
Book .Nowt Jan. 1-5. ,3.00 8r 7.30. 


COMEDY THEATRE. CC. 


2381. 


Set. 

OW. Group 

Freephone 


HTV 

9^0 8m Kum Kum. 10.15 Wild WHd 
World of Animgls, 10.40 The Lost 
Island*. 11,10 Stare in thair Ey*a. 
11.50 The Animates. 1.20 pm Report 


CRITERION. 930 3216. CC booWnss 579 

ES65. Group sales 379 6061. Ew. 8.00. 

set. 5.30. e JO. Thur. mat. 3.00 . half- 
price PERFS. Mon., eve. Thure. Mat. 
NEIL SIMON'S LAST OF THE .RED HOT 

LOVERS- Lee Mottbttue. GeOfQjru Hale. 

aridpet Turner and Susan EngeL 


Radio Wavelengths 
3 


1 1053kHz/ 285m 

KB9kHz/27Sm 

2 6S3kHz/433m 
909kHz/330m 
& 88-91vtrf ttsraa 


200kHz/1500m 
ft 92-S5vhf 

1215kHz /247m- 
& 90-B2J&ritf «*roo 


1485kHz. 206m ft 94-9trhf 
:uoputrj onpey Qgg 

Capital Radio: 

1540kHz. 194m & 95.Bvhf 

London Broadcasting-. 
1161kHz. 26lm &. 97^whf 


9JI0 Tha Direction- of . Modani Music 
(S). 10. 2D Scbubart 1 * Heino Song* (SK 
inffl Strina Duttab (SJ. 1LB-12M 


DRURY LANE. CC. S. 01-836 8108. 
Ere*. 9 . 00 . Mats. Wed. 3.00. Sal. 5 . 45 . 
8.45. CAROL CHANNING In “HELLO 
DOLLY! " Seats L2--E *. CROUP BOOK- 
INGS 01-734 2293. _ Special prices 

jtTderrts & OAPs. - Fantastic .Special 
money sarinoorrer— see under Enter - 

tainroentwlse. 


PAtACE. CC. 01-437 6834. TJuiJL 

B.oa Fri~ set. 6 . 0 a. a.40. jesus 

CHRIST SUPERSTAR by 1Tp» Rice and 
Andrew Lloyd-Webber. . Croup rales 
01-379 6061 or Freephone 2381 


01- 437 2055. Eyenmos 7.30. Mat Wed. 
4 Sat. 2.45 EXTRA MATINEES at 

2- 45 pm on Jan. 3. 8, 10 and 17. 


PHOENIX THEATRE. CC 01-836 2294. 
Era- 8.00. Wed. 3. Sat S.00 & 8.30. 

SUSAN HAMPSHIRE. PATRICK MOWER 

2nd YEAR OF TOM STOPPARD'S 
NIGHT AND DAY. Directed by Peter 
Wood. BEST PLAY OF THE YEAR, 
Evening Standard ' Drama Award. 


PI CCA Dl U. Y, From 9.00 am 437 4506. 

Evas. 8.00. Thor*. 

BARKWORTH.' 30 ^HANNAH 

gga°^U 

Last 7 weeks. Mutt end IS Feb. 


CC bkgs. B36 1071. 

mm 


PRINCE EDWARD. CC ‘01-437 BB77. 

Eras. 8 . 00 . Mats. Thar. & sat at 3.00. 
EV1TA bv Tim Rice and Andrew Lloyd- 
Webber. Directed by Harold Prince. 


PRINCE OF WALES THEATRE. 930 8681 . 
An evenrngs wftfi TOMMY STEELE and 
hi* Company. E*gs. Mon-Tbura. CL30 
FrL and sat 6.00 and 8.30. Book now. 


QUEEN’S THEATRE. S. CC 01-734 IT 66. 
Group sales on 01-379 6061 or Freephone 
2381. Mon.-Fn. 8.00. Wed. mat 34)0. 

Sats. 5.00 and 8.15. JULIA McKENZIE. 

MAUREEN LIPMAN In a comedy by 
RMhard Harris OUTSIDE EDGE. 


RAYMOND REVUEBAft CC 01-734 1593 
At 74)0. 9.00, 1 1 .00 pm. Opens Sun. 
PAUL RAYMOND presents THE 
FESTIVAL OF EROTICA. 22 nd Sensa- 
tional Year. Fully alr-candltloned. 


ROYALTY THEATRE- 01-405 8004. Until 
January 12. Mat perfs. at 2 . 00 . Extra 
peris. Thur.. Sat. S.OO. David Wood's 
, family- treat THE GINGERBREAD MAN 
starring BERNARD CRIBB1NS. Easy park- 
ing. - Restaurant with children's menu. 
Restaurant Reservations 405 2418. 


ST. GEORGES THEATRE. '5' 807 1128. 
Eras. 7-30. Tont Mon., Tue.. Wed. next 
AS YOU 'LIKE IT. Tomor. 10 Sat. JULIUS 
CAESAR. From Jan. IS at 7.00. Sabi, 
Eras. 8. Sat. Mats. 5. Owl Kale, John 
Quentin, In ON APPROVAL. Frederic 

Lonsdale's famous comedy. 24 hour bfcg. 


ST. MARTINS. Credit Cards. 836 1443. 
Eras.. B.OO. Tue. 245. Sats. 5.00 A 

B.OOi AGATHA CHRISTIE'S THE 

MOUSETRAP WORLD'S LONGE5T- 
EVER RUN. ZBth YEAR. 


SAVOY' THEATRE. 01-836 8088: - CC 

^LL?^ 7 .JK , MtiiTF, , E 0 Ct } ' sVfvVI 

WL9A 

FriS?„. "SUttSS. ”55! 

437 3Ud* 


10.50 String Querwjbi (S) 

-News. 

RADIO 4 .. 

1.00. am News Briefing. 6.10 Pine- 
.' apple Pair '(S). «^S, Shipping For^ 
cast. 6.30 Todays irndtuAng. 6.46 
-Prayw for the Day. 7A T “J ay 8 
flevre. ISO. fUO NawS HwdllnM. 


DUCHESS. 0T-B36 8243. Mon. to Thurs. 
gras.- 3.0 0. Fri. and Set SJO and 8.15. 
OH1 CALCUTTA) 


FORTUNE THEATRE. S. CC 01-936 2Z38. 
Mon- -Thurs. Evenings 8-00. Friday A 
SBtwdays-5-30 & 8.30. JOHN BARRON. 
..ANNETTE CROSS) E. GERALD FLOOD. 
STEVEN CHIVES CAROL -HAWKINS. 
MIRIAM KARLIN and KENNETH 
WILLIAMS In THE UNDERTAKING. - 


RADIO 1 

(S) Stereophonic broadcast. 

SJW am As Radio 2. 6.00 Dav* Lee 
Travis 9.00 Simon Bats*. 11^)1 ‘Paul 
Burnett ZOO pm Andy Feeble*. 4L31 
Kid Jensen. 7.00 Radio 1 Mailbag. 8.00 
Mike Reed. 9-50 Newsbest. 10.00 
John Peel. (S). 12.00-5.00 am As 

Radio 2. 

RADIO 2 

5.00 em Newa Summary. 5.02 
Cricket: Australia v. West Indies 
(report). 5.04 Sieve Jones (S) Includ- 
ing 6.03, 7.03 Cricket and 6.15 Pause 
for Thought. 7.32 Terry Wogan (S) 
Ineluding 8.03 pricket 8.27 Racing 


Deak. 1C02 Slop the World . 

10.30 Paul Daniels says Be My Guest. 
11 .GZ Brian Matthew with Round Mid- 
night including 12.00 News.- 2.Q2-5JX1 
am You and the Night and tha Mualo 
(S). 

RADIO 3 

6.00 am Test Match Special: Auatfa- 
iia v. West Indies.- 7.05 Weather. 7,T0 
News. 7.15 Your Midweek Choice 
record requests, part 1 (S). 8.00 News. 
8.® Record*, pert Z 8.00 News. 9® 
IJl'iL Composer. Rossini (8). 

10.00 Music tor Organ (5). 10.35 Go- 
day, Sire Chrimomas: Concert of BrltSsl> 
choral music (S). 11.30 Chicago 


7A5 -TBOUBni ™r I < yy lR1 cv. CC 01-836 4601. Eves. 8.00' 

Into Fox. ZOO News. 9® Mia-Weefc I pii. and San. J JO -a nd 8.30. 

with David Hemming*. 10-00 News. | :dMEm hunt in deathtrap. 

10L06 Gardener** QUWtion .Time 


Bulletin and *46 Pause for Thought. Symphony Ordrestra Concert. ATQhSW- 7-20 

10.® .Jimmy _Young_JS)_. 12.15 pm (S). 12.10 pm IntenralReadlng.^lB annhrarsaw of -the 

Concert, part Z 1.00 News. 


Waggon era* Walk- 12.30 Pete Murray's 
Open House (S), 2.15 David Hemilttn 
(S), 4.15 Much Mora Music (S). 5.® 
Newa. 5.® Waggoners* Walk- 5450 
John Dunn (S). 8. as Sport* Deak. 

7.® The Organist Entertain* (S). 7 JO 
Listen -to the Bend (S). 8.15 The 

Magic of the Musicals (S), 9.® 

Green On . . • Arien (S), &5S Sparta 


1.® con- 1 

*j*JJ (S). 2,05 Music Waekly (S). 

All Across the USA. 3^5 Fifty 
Ywra or British Music (S). 4® Newe. 
5.TO Mainly for Pleasure (S). 7JW 
Music New: Conversation with Sir 
Michael Tippett. 7® Tippett at 75 
Concert, part 1 (S). 8.50 Six Conti- 
nents. 9.05 Tippet at 75 pert 2 (S). 


1030 

Daily Senrioa. . IMS Littl* Women. 
1100 S2.: 11.® Bakeria Dozen (S). 
12.00 News. 12 j 02 pm You and Yours. 
1127 Double Act. 1 12JSS WMtitan 
Programme New*. 1.® The Wo rid at 
One. IjW The -Archer*.' 1JB Shipping 
Forecast, 2.00 News. , Zta Woman's I 
Hma 3J0D News. 3.021 Listen Wltii 
Mother. 3,15 Aftamoon pieKra.-«.00 
Choral Evensong (S). 4.45 Short Stor*. 
5.® PM: News .Magaane, MO Ship- 
ping Forecast. SjSS . . Weath *n Pre- 

grimma Newa.. -8.00 Newa. 830 My 
Music (S)^ 

Venerable 

BigTiah College. Roma: On The 

Town in Binningham. 830 A SMpmys 
Look At . - . by Anthony Smith. 8A5 
Analyaia: Economics, in the -80s. 930 
KaleidmMp*. »-5» Weather. 10.00 
The World ToolBbt- WJO Give or Taka, 
IS). IMO A Book « BmWnw. 11-15 
•hie . Financial World Tonight, 11J30 
Unforg enables; 12.W 


GLOBE THEATRE. CC. 01-437 1592. 
Ena. BOO. Mat. wad. 3.00. Sat. s.oo 
led 8-30. ANTOfY RODGERS. GEMMA 
CRAVEN. DIANE LANGTON, ANDREW 
Q WADSWORTH. DAVID KELEY. 
. EON SHOOK. Over 100 PerfamMuiccs. 


GREENWICH THEATRE. CC 868 7755. 
Evenbiga 8.00. Mat. Sat. 2 JO. SHE 
'STOOPS TO CONQUER By. OINer.Gold- 
saiRtt. Children h price all-, perfs. 


HaYMARKET. CC 01-930 9832. Evenings 
"8J»- Wad. 2JO. E*l 4L30 and 8.00. 

Gerald Harper. Rate O'Mara. In The 
.^MriOck Hdrne* Mvsfery THE -CRUCIFER 
OF BLOOD Or Paul dare mil. 


MAJESTY’S. -CC 01-930 HK. 

. Eves- 8.0ft Weds, and Sats. 300 and 800 
SfoCY.- HENSON, ~ TERENCE FfUSBY. 
JOSEPHINE TEWSON. ANDREW ROBERT- 
SON and DORA BRYAN In ROOKERY 
NOOK, the hilvhMH bra by DEN 
TOWERS. Directed by FRANK DUNLOP. 
Children b*H price Group Sales 

M-279 6061 or jFnaashofie 2381. 


01 - 


JEANNETTA COCHRANE TH. 01-242 
7040. TW sat. vkl 7-30. mats, today & 
Sat. ZJO TIN .-FAN OLL Redoctkxn tre 
children- LcMdOB'i NEW Christmas mualeal 


SHAFTESBURY. CC. 01-836 6596-7 
Mons.. . Saw- 2 pm and CAS bid. 
GAYLE MUNNICUT. JAMES VILLI ER* 
In J. M.. Barrie’s PETER PAN. Seat prlcS 
£1.00 to £6. 01-379 8200. Hotflne 10 
am to TO pm Ir.tlttdlnp Sunday- . TILL 
JAN. 12 ONLY. BOOK NOW. .. 


STRAND^^01-*SC_ 2660. 


Evenings B.oo. 


Mat. Thurs. 3-00. sat. S-3D and. 8 JO 
LONGEST-RUNNING COMEDY IN THE 
WORLD. ■ NO SEX PLEASE— WFRE 
BRITISH. Directed by Allan Davla. GOOD 
SEATS AVAILABLE. £2.50 to £5.50. 
Credit ttrd* 01-836 4143. Group Hies 
379 6061 or Freephone 2381. 


Stratford- UPON-AVON i Royal Shaken 

f*» r e ,-niWtn; (0789) 292271. TlSS 
tronatUfltei y av ailable .far RSC in JUlius 
Caesar TontahL Jan. 4 5 (raatT 

■ TWELFTH NIGHT (tomor. (fnit), Jan. 
5. 11- OTHE LLO tomor.. .Jan. 9, Tb 
THE MERRY WIVES OF WINDSOR 
Jan. 12. 49 /mat. 5 m). RrarM 
boo kino info. (0769) 69191. 


TALK OF THE TOWN. C C. 01 -734 5051. 

AJR CONDITIONING. CREDIT CABDe 
CELEEWATING 21 YEARS. From tOft 
Dining and Dancing. 3.30 SUPER REVUE. 
BUBBLY). At. 11.00 VINCE HILL 


VAUDEVILLE. .01 >835 99B8. Evgs: BJOD. 
Sat. &34 and BAQ.'.Wed. Mat. 7 45 
ALAN BATES In- STAGE. STKUCKTa 
new thrifler by Simon Gray, book now. 


VICTORIA/ PAiACE. CC: 01-828 4725-6. 

01-834- 13T7. Era*. 730 . Mata! w«£ 
and sat. 2-45. ANNIE. Group Sales tot 
office Ot;S79 6061 or 'Fn^fimre 


WAREHOUSE, ' tounar Theatre ( 

c c^V 836 


w , *H0- .Ad», Megs. AldwyOiT 


WEMBLEY; ARENA. - 01-902 1234. 

Entirely Atw- prodn. . 0 # the' luitii 
HOLIDAY -ON . ICE. /Today A Tomoiv S 
SL30 ft- 6 JO. Fri. at 6.3ft from Sat: 
To*, to Fri.. 7*48, Mat. Wed. loo. SitL 
2.00, S.00- ft 8 . 00 , Sens. 3.00 ft 6.30 
Clan. 6 -Mat. .All- seats sold). Children 
half' prices Pay at" door*. Ample parking. 


YOUNG VIC 928 63 63. T oot 7-SOwJHE 
HUNCHBACK OF HOF1HX PAM E- FMM 
for detail* of *YHro S _ ^ « | teg * shggfc 
THE ANCIENT MARINER. THE 60UXN 
RING <puppccs>. 


CINEMAS 

ABC 1 ft 2* WAFTOBU gY__ A1 l^- B 
8861. Sen- Pert*. ALL SEATS 8KBLE. 
i: APOCALYPSE NOW. OO. Wk. ft *»"■ 

APOCALin»m' NOW 00. Wk. ft Son. 
2.15. 7 JO- ~ 


CLASSIC 1. 2. 3. Haymarket IWceadDhr 

Clrm Tube l- 01-839 1527. 

is Anttrony Quinn CARAVANS' tAL Progs 
12.50. 3-00. 5.30 B.0S. .- 

2s Peter O’Toole ZULU DAWN (At. Progs 
I^S. 3.15. 5.40, 8-05- 
3: Sean Connery METEOR CA\ PTO9*. 
1.00 2-50. 5-25. ft 00. 


CLASSIC POLY. OXFORD CIRCUS (Upper 
Regent streen. 637 9*63. Burt 
ZULU DAWN (At- Progs. 2.40, 5.15. 

7iS. - - - : “ 


CLASSIC 1. 2. 3. 4. 5. Oxford St. 01*856 
0310 toop- Tottenham Court RiL Tote). 
1: Anthony Quinn CARAVANS (AV Progs 
2.00. S.OO. 8.00. 

2: METEOR (A) Progs. 1-30 3.45. 6.00. 
8.15. • • * • 

3: Woody Allen MANHATTAN 1AM. 
Proas- 1 2.50. 2.50. 4.50. 6 ^ 0 - 
4: J. R. R, Tolklofl'i THE LORD OF THE 
RINGS rAI. Progs 14)0. 3T-25 5-55. MS, 
St LOVE AT FIRST BITE (AM SW. 
perfs. Doors open 2J30, 5.0ft 8-00. • 


CLASSIC. Leicester Square. 9 30 69 CS. 
GOLDEN LADY OC1. FLESH GORDON 
(X). Progs. 1 2-50. 2-25. 4.05. TJO. ' . 


CURZON, Ctirson Street. Wf. 499 3737. 
LEE REMICK In THE EUROPEANS CU). 
Progs. .2.00 (not stm.)- 4,00. 6JTO. &AO. 


OO EON -HAYMARKET (930 Z73 8-2771). 
RICH KIDS CAA). Sep. perfs. WlB. 2.15. 
SJtO, B.15. . 


QDEON LEICESTER SQUARE <930 61111. 
THE BLACK HOLE (A). Sen- praas. 
Dly. Dra. open 1.15. 4JTO, 7A5. All 
seats bookable at Bax Office- or by port. 


ODC0N MARBLE ARCH W2. 723 2011-2. 
YANKS (AA1. Sep. pert*: Son.- FrL Drv 
open 3.15. 7.00. sat. Dn. open 1.00 
4.15. 7 AO. Evening pert, and Weekends 
oookable In advance. 


PRINCE CHARLES, Lett- Sft 437 8181. 
World Premie™ Presentation SCUM- CXL 
Sen. Perfs. Div. One. Son-) 2.45, 5.55. 
8J5, Late Show Fri. ft Sat- 11-15. 
Seats Bkble. Uc*d. Bar. 


SCENE 4-.Lric. So. fWardoor SU. 439 
4470. ALIEN (XX Progs. 1-05. 3-35. 
6450. 830. Late Show Fri. ft Sat 1035. 


STUDIO II ft 4, Oxford Circus. 437 3300. 
R * r L, 1: _'!5J C . MER HUNTER OO. 
12 A S, 4. 05. 7.30. Lte. Show Sat. 1030. 
4b APOCALYPSE NOW OO- Sep. Perfa. 

“Vllatx 4 ^' 00 - U “ ^ «■ 


ART GALLERIES 


ED1CIONES POLI- 
gpAF^rSARCLON^ .Malar works by 
- Wring aitiats. December- January. 20. Cork 
lm!*l'0-T2 , 30 n ’ W1 ' l * n ' -F * IOJS3D. 


. C«wem . Garden. 
5 ^7 ot ’ Lo °B Acre. WC2. Men.- 

St raVe-^St ^ 


Onmgton Rd. 
SW3. 01-584 7566- 20th CENTURY 

BRITIgH PAINTINGS^ uHS 31 jSSSS. 
M pn -Fri 10-60 Sats IDA. - 


KAMIUrONS. 13. Carlos Place, Nr. 
Grosvenor Square. TYI. 499 9493-4. 
uruft'KfeSS f>T t »A*RlOCA and GINO 
PfSUous Works m .gold 
me-o WEIL and 

-f°CEt.YN RURTON. 2nd Janoary-ISth 
Mon-Fri 930-530. 

Satimtav 1000-1,00. 


SUTHpgANP. . New MuaHhta 
MfiRs-M- 10-530- 


Nor.-1 8 
Set. 10-1 


Closed 2 Jan. 


'nUftULj 7*-n«ingM> ML. 
Mon.-Pru 10 - 6 , . sat. ioa. 


C Sroof <D »-^iL LDS J* WMDOK.ART 
Exhibition at FIELD- 
"TORME CAUErib, 83, Queen's Grove. 
St John's Wood, NWS. 586 3600. 


■ a S!tJS i y& mi AKwnari* Street 
Wccpdllly. W1. Fine 20 th CENTURY 
KJ^55n ft^fUROPOAN • PAINTINGS. 

fetegv denghtfui subiesia, hxdndlnfl alwaya 
SELECTrahl OF MARITIME 


OMBl GALLERIES. 22.. Bniv Street St 


-TRAVEL 


OWIEVA, Be*fct«nrkfc and -Berne,' wide** 
range of _e***p, flights- from 4.U-|C-:*lr- 

Porta- ftrachime- FALCON 01-3S1 21M. 
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Ipileaci iWest End Imt lifein the provinces by MICHAEL COVENEY 
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4 ^ ? fe l9^^j»egan, theatre 
raltlcs.Botibed.'^ift things were . 

05 ."to" move ^baseraeot and 

attic, and .loft. 1 . The 
fiiijg& Jiad; arrived partly as an 
^cfto ; of x^fl-OfHBr oadw ay, partly 
. *s 7a response. to: cultural and 
pofihcaX ch ange in .TEurope, in 
America, cnr' own uni- 
V^tatifis. As the detafle tamely 
romestoto end, ! may as well 
say. ihat'the^ fringe 'failed . to_ 

: came df age. lt has not changed 
^.Liftesadire,- -let -alone the 

nationaL^nscibasDess. ' That is 

het-7 the ! same atall as saying ' 
tfiat/ldiesre^ is nothing, to show 
-attempt '; 

iNor ^S it the same as deling 
impact j of * soc£h ■ weU-xun 
vfeifttes as 7- toe ' Hampstead 
jlteafre^the Bush, the Open 
Spaced) 'or the. IGA. Because 
those' JpondozL houses have made 
an enormous . ta^ntrSbutum over 
the^'Sears: -MjcHael Radman, for 
Instance, ; - formerly of - Hamp- 
stead, ; is ^ ensconced at the 
National- toddelivered magnifi- 
carOy on two occasions in the 
LytteltoB this year with For Ser- 
vices' Rendered and Death of a : 
Satestnan; : -.the ... Bush . has 
flourished by ignoring the: sur- 
m irnding flabbiness and .inertia 
tod in 1979 has introduced 
two undeniably gifted . new 
dramatists, Julia Kearsley (with 
Wednesday) and Peter Tiiihis- 
wood.(a TV writer .and novelist, 
whose Wilfred was funny, fresh 
and inventive); Charles Mairo* 
wit/s Open Space -is, as-usnal, . 
up against it,:! as: the theatre, 
vacates Existed; Road' premises 
for' nomadic •* status— the . pro- 
mised home In.: the Btfi 
redevelopment 1 complex is still 
unforthcoming; the ICA has had 
a notably , adventurous . year 
which began with . Ken Camp- 
bell’s The Warp ( more of which 
later) ' and - - ended .-with • Snoo 
■Wilson’s Flaming - Bodies, an 
offbeat psyehodrama in which a 
fat lesbian screenwriter lost her 
job but found her sanity by con- 
fronting. her. own, and, Mr. 
Wilson’s, insatiable demands for 
extravagently theatrical inter- 
vention. .■ 

No, the real .'trouble is that - 
most people’s idea of 'fringe' 
theatre is very similar to most 
people’s idea. -df any other kind 
of theatre, except that it . hap-; 
.pens- in. tess.’eomfoartable' sur- 
roundings. - The true. aKernatiye 
does not- really • . And,.: if 

it does, it rei^ives^little atten- 
tion-tod -nojnoneyu— The: fringe 
has bfecoime . lirititetiohalsed: to 
•such, an ' extent -that madmen 
and daredevils 'ate -no longer 
.part of-li Old fringe hands 
like - Pip Simmons . and the 

Television : v 


People Show 'continue on the 
European circuit . The former 
is due beck in Londoa next year 
with a nuclear energy show, ■ 
while the People Show are being 
presented, .about .10 years .too 
late, by the Royal Court on the 
main stage in February. 

Baek-td^The Worp, a 10-play 
cycle by Neil Oram which came 
together on a shoestring budget 
under the ' magic wand of Ken 
Campbell, who’ is certainly -a 
daredevil - and very -probably, a 
madman. * i saw the first com- 
plete eyrie - -in - January and 
missed .not a word of the 20- 
hour performance. " It was like 
an animated tapestry of a beat- 
nik poets jife through the 60s. 
But, unlike all the po-faced 
fringe plays covering the same 
territory. (Tom McGrath’s The 
Innocent at the Warehouse, 
Shane Connaughton’if Forever 
Young at Nottuagharnywere but 
two), this extraordinary event 
zuahasech. by -its. .sheer length, 
breadth and test, - to both 
analyse and celebrate a decade 
which seems more remote, yet 
mote attractive, by the day.' Tbe 
cast was 1 half professional, half 
amateur, Neil Oram was played 
by. an unknown actor -called 
Russell pent wbo. . ’combined 
superbly perennial .innocence 
and a sense of ageing (which, 
-inevitably, is a process you 
undergo i in the course of 20 
.hours!); and we had; scenes of 
Soho "cafe life, Irish CFO con- 
ferences, Oriental 1 meditation, 
psychonanalytical interrogation, 
group tear and faririjy crises. It 
: was, .in fact,: a sort of “Add 
’Arriietei” Tbe other thing about 
The Warp was its. total lack of 
pretension. Pieter Brook, indis- 
putably a major director of our 
day, bas lots of subsidy. in Paris 
with which to discuss “the 
essentials.: of - theatre " in his 
- interviews and- productions. Ken 
Campbell has no money and 
just shows yon. 

Back . in . Ihe mbte conven- 
tional f ring e, the. King’s Head 
.bad- an 'Outstanding- jear with a 
string of hitei four of which 
praised famous men: Bix 
Beiderbecke^- 1 , Lenny Bruce^ 
Frank Harris and Ogden . Nash.' 
The : Harris show,- . Fearless 
Fnmfe,' Was-, my favourite musi- 
-cal of the year although, along 
witb m|iDy others, I had greater 
admiration: for Sougbookr which 
took an. arid cabaretfoimat and 
-transfbrined^ it'. into a resonant 
‘ Vehicle bt r^ostalgfar^arody -and . 
i*iriomance -. ' -trirtuolity * ^ . Musk 
tapha. " Matiira came -'"tack 
obviously refreshed from ft teen 
working with teCbagers to pro- 
doce Welcome.-^otne Jocko at 
•the .ever-intetestiiig Riverside' 





A seme from Trevortlunn’s * Once In a Lifetime * 


Studios- There were several 
talented black actors in Ibis' 
show which not only had the 
smell of real life about it but 
was genuinely funny on the sub- 
ject of Rastafarian rivalry in a 
close-knit community .(a quality 
lamentably absent from Leigh 
Jackson’s comparable but 
abysmri'Rtecte^ ^brttania at the 
■Royal Court). 

The Royal Court , put its best 
plays this year in the Theatre 
Upstairs. On the main stage 
there was the disastrous Gorky 
Brigade and the worthy hut dull 
Sergeant Ola and Bis Follower s. 
The latter at- least had the 
happy side-effect of. displaying 
tbe ' charm and variety of 
Norman Beaton in the lead role. 
Bent, which astonishingly suc- 
ceeded when it transferred to 
the West End in -July, was a 
sensationalist, badly-written 
piece dignified by Ian McKellen 
and Tom Bell Done by Gay 
Sweatshop in Dewsbury, no-one 
would have noticed. Upstairs, 
though, I- greatly enjoyed 
Michael Hastings’s Carnival 
War A Go Bot, a farce of 
uniform and. authority that 
owed much to 'Joe Orton "but 
deserved a wider audience on its 
own . merits; and Wallace 
Shawn ? s- Marie and Bruce which 
wa& a skflfuHy comic dissection 
of a New York relationship, 
done with real theatrical flair 
and reminiscent in, tone one 
minute of Michael Weller, the 
next of Woody Allen. 


Moving to the East End of 
London,' the Half Moon in 
Aldgate reasserted its 
supremacy over the Theatre 
Royal in Stratford, where the 
director, Clare Venables, 
resigned in a huff after a 
distinctly unimpressive short 
stay. Tbe company at Stratford 
has been way below par and tbe 
new writing has been mainly 
supplied by the doomed school 
of tape-producer dramatists, led 
by Rony Robinson and Nick 
Darke (I must here say that Mr. 
Darke' has a strong lobby going 
for hi mlTi London but, having 
seen two of his shows this year, 
I remain unconvinced). The 
Stratford Puntila was the final 
insult. The - Half Moon, of 
course, has long been a useful • 
minor venue. Robert Walker’s 
excursions into the classic and 
modern repertoire have been un- 
predictable: Gups and Dolls on a 
postage stamp was fine, so was 
David Zane Mairowitz’s slightly 
earnest Engels piece. Landscape 
of Exile. I loathed the W oyzeck. 
though, and was bored rigid by 
Mayakovsky from East Germany. 
Mr. Walker wants the Half 
Moon .to . move into a more 
populated district, and- work will 
soon start on a Welsh -chapel, in 
the Mile End Road. Meanwhile, 
a baptismal party was given 
there in the shape of Frances de 
la Tour’s Hamlet, an exciting 
production at which several 
critics nearly lost their heads. 


not only over Miss de la Tour, 
but also in the final close-con- 
tact duel scene. 

Tbe West End has offered no 
new play of any importance. 
The managements seemed to be 
sounding a warning shot with 
the appalling Forty Love back 
in February. This was to be the 
year of the male menopause on 
Shaftesbury Avenue. In Tishoo, 
Alec McCowen was dividing his 
time ' between rabbits and 
Penelope 'Wilton; in Last af the 
Red Bot Lovers, Lee Montague 
failed to have an afternoon bit 
on the side in three successive 
acts with three successively un- 
obtainable girls; is Can - You 
Hear Me At The Back? Peter 
Barkworth was a disillusioned 
architect on whom a neigh- 
bour’s wife is taking' out plan- 
ning permission; in Middle Age 
Spread Richard Briers as a pot- 
bellied teacher went back to tbe 
wife after a spot of private 
tuition from a beautiful 
colleague. 

And that was it. It would 
be untrue to suggest that good 
plays were languishing in the 
provinces or indeed anywhere 
else. Unlike the situation ten 
years ago. there is not a- lot of 
hew work hanging on the door 
of rather the West End manage- 
ments or even the major 


Lmonard Bun 

national companies. Amadeus 
was arguably the only new play 
of any size in the entire year. 
Nothing from Shaffer’s contem- 
poraries except a couple from 
Simon Gray; nothing, either, 
from the younger generation to 
compare with such recent con- 
tributions as David Hare’s 
Plenty or David Edgar's 
Destiny. It was fascinating to 
see Richard Cottrell at the 
Bristol Old Vic revive Destiny 
on his main stage. The Bristol 
audiences are by no stretch of 
the imagination the most adven- 
turous in the land. But Destiny 
they flocked to, and loved. I 
think the West End manage- 
ments are promoting the male 
menopause to flatter the hackers 
on the First Night. Bodies, 
perhaps, is to blame for starting 
the trend, and that eventually 
came to the Ambassadors from 
Hampstead in April, where it 
has played to capacity ever 
since. 

Outside of London, only the 
Glasgow Citizens has main- 
tained a constant standard 
throughout the decade. People 
who never go there and just 
look at the photographs dismiss 
the place- as a decadent recep- 
tacle of style, ignoring the 
sheer adventure of the pro- 
gramme and its assiduous 


cultivation of gifted young 

actors. Goldoni's Country Life . 
was a British premiere; a couple 
of mouths later tbe imitative 
Oxford Playhouse feebly boasted 
of presenting the English 

premiere. I have also enjoyed 
Glasgow revivals of Cocteau's 
Orpheus -and Shaw’s Pygmlion 
(rescued' from the grip of 

Women’s' Lib by showing 

•Ri gging as a demanding 
impresario and Eliza — played 
powerfully by Johanna Kirby — 
as a foul-mouthed Finocchio 
who, despite Ascot and the 
Embassy Ball, never cuts free). 
One rarely- goes to Coventry but 
I did visit the Belgrade there 
to see the first production this 
century - of Cyril Tourneur’s 
Jacobean masterpiece. The 
Atheist’s Tragedy. Zt was by no 
. means a brilliant revival, but It 
completely confounded the 

- academic evidence that states 
the play to be “ bad theatre.” If 
only the RSC could afford to be 
as pioneering in the Elizabethan 
and Jacobean repertorie as 
Trevor would like. Why, 
in the meantime, don't some of 
the RSC’s young directors get 
cracking in the Warehouse? 

The Royal Exchange in Man- 
chester -was triumphant at the 
Round House with Edward Fox 
in Eliot, Michael Hordern in 
Evelyn Waugh and, especially, 
Vanessa Redgrave in Ibsen. 
Back at base, there were plenty 
of bones to pick, but fascinating 
evenings with .Patricia Rout- 
ledge in a comparatively un- 
known Pinero, The School- 
mistress. and James Maxwell in 
the British premiere of von 
Hofmannsthal's The Deep Man 
fDie Schtoierige).: It is always 
' an event.-at the Royal Exchange, 
even If ..productions are some- 
times.: as.-., bad as Braham 
Murray’s -of, The 1 9ree Muske- 
teers and Casper Wrede’s of 
The .Cherry Orchard. 

■ The Haymarket at Leicester 
is a very well-run and success- 
ful regional theatre but it is not 
of tremendous interest at the 
moment There was a worth- 
while revival of Giles Coopers 
Everything in the Garden and 
an intelligent attempt to stage 
part " of Frederic Raphael’s TV 
series The Glittering Prices. 
. However, 'they also presented 
the worst play with <he worst 
title of the year: One of our 
Owls is Missing. Currently run- 
ning is Oklahoma! an Arts 
Council touring project along 
the lines of last year’s My Farr 
Lady (still ajt. the Adelphi) to 
which one' reliably sycophantic 


daily newspaper has already 
been invited while the rest of 
ns most sharpen our pencils 
'until mid-January. 

I mourn the comatose posture 
of the Nottingham Playhouse 
which, for several years in the 
70s, was the best of our regional 
theatres and the one most in 
touch with new writers and 
actors. The Liverpool Everyman, 
too, has declined severely since 
die departure of Alan 
Dossor and is now reduced to 
re-heating some not very good 
fringe plays of the recent past 
It is difficult to tell if Notting-- 
ham and Liverpool are victims 
of circumstance or of unimagin- 
ative leadership. One suspects 
a mixture of both elements is 
involved. No self-respecting cri- 
tic of regional theatre is ever 
seen near the Edinburgh 
Lyceum these days except at 
Festival time, although we must 
wait and see if the new director 
Leslie Lawton, has anything to 
lure us thither. He opened 
his regime with Side by Side by 
Sondheim. Not promising. 

In addition to the new plays 
mentioned, London should have 
had a chance to see Animal by 
Tom McGrath, an astonishing 
production for the Edinburgh 
Festival by Chris Parr and the 
Traverse which fused physical 
movement and anthropological 
observation to thrilling effect; 
and also 'Willy Russell’s One For 
The Rood which toured around 
for a brief while before nobody 
brought it to London. It was 
one of the few plays of the year 
to be both funny and incisive 
about the problems of young 
neople growing not older, but 
less young, if you see what I 
I mean. We all know the feel- 
ing. and Alim Armstrong’s per- 
formance in the lead role was a 
farcical display of the highest 
quality. 

Finally, my favourite per- 
formances of the entire year 
were those of Constance Cum- 
mings (in Ww^s), Vanessa Red- 
grave, Warren Mitchell (as 
Willy Loman), Philip Jackson 
in Wilfred. Simon Callow as 
Orlando and Mozart at the 
National, Paul Scofield in Atna- 
deus and Frankie Howerd at 
Country Cousin, his first London 
cabaret in 15 years. Favourite 
productions: The Warp, John 
Barton’s Lore’s Labour’s Lost. 
Trevor Nunn’s Once in a Life- 
time. Peter Wood’s Undis- 
covered Country, the People 
Show at Chanter Arts, Cardiff, 
and Philip Prowse’s gorgeous 
Edinburgh Festival revival of 
Chindlla. 


COMPANY NOTICES 


by CHRIS DUNKLEY 


As we have.-cQiiie.to- exptet 
in recent times, the ■ most 
^engrossing, itejns of drama andi 
. news.emanatlnS -from, television 
in the past’ yter 'Iwve- tenewhed 
the medium: itself; . v ' ... 

Management - and unions in 
commercial, television sustained 
the longest stoppage *! the his- 
tory of British .broadcasting 
whte they . -blacked out their 
network .for ;75 / consecutive 
days in the summer. 

. Reggie i Bosanquet wrote- % 
poem to Anna. Fbrd,, burst into 
tears, left nN after a quarter 
of a century. 4 of endearingly 
. sumbling up the jyllables while 
: reading the news, and was 
promptly invited ; on ■ to ■ tbe 
Royal Variety Show. - : 

. . James CallaRhan’s administra- 
tion finally accepted tee excel- 
lent Idea of -using Britain’s 
fourtbTV<Saiine!as" anopen 
: broadcasting network “ publish-. 
ing*\ a wide .variety .of pro- 
grammes from different sources 
• as a publisher- issues books, 
whereupon ■ the , Conservatives' 

• won the .General' Electipn,, 

aborted the OBA, and handed 
tbe channel over to : commercial 
television. It should be operat- 
ing^ within a ' mere •■•couple. : 9^ 
years. ' . . . . . . 

Towards "the -end -of / 1979 -1116 

BBC was aUbWed. the- largest 
ever increase in the licence, fee 
■— from £25 to £34 for a colour 
set. 

, Looking' forward to 'the Jiext 
decade Sir Harold- Wilson 
warned of an Evasion by Euro- 
pean television programmes 
beamed into- Britain v» satellite. 

did not nfentlbh, however, 
that tbe domestic dish aerials 
: needed to receive .“ TV Luxem- 
: bourg " or whatever will cost 
eager viewers £175- or so. each. 

But what of the programmes? 
The year did not produce. one 
of Britain’s best vintages, d fact 
borne out- by ±he failure of the 
■BBC and TTV^td carry off any 
of the three main P 1 *® 8 at - 

woridV major televiston . f est> 
. telj tbe Prix; Italia,- a feilure 
•which was unite a novetij since 
Britain has been easily the most 
. sucefissfKi country; at the festi- 
val during the 1970^ 1&74 was 
.the only other - te* .when _no 
' British, programme won a. prize. 
•%' A Yet - there . were, .of coarse, 
programmes which stood out 
item the gmieral riin of moving 
wallpaper and will remain 
jinenwrahlCL 

■ -Among tones add- seruis 
which ■ - constitute, television s 
Tnost tsortahle and, powerml 
drama .form, Testament Of 
^YduOtr named off top honours. 
Vera Brittain’s aecount of mp 

• ine during the' - First "W-orld. War 
-1 and .o£=gtmig fb Oxford 

and- after -teat war, vras traps- 

lated to the screen with a^qmet. 

vJbut wonderfully. s 2?5 

. by-: adaptor Elaine 
;; director Moira AnflstrMfr™ 
vSeriaF aHowed Cheryl Campbell 


irf the central rote to 'prove, that 
tier tremendous success the' year 
■before in Pennies From Heaven 
. was- no. chaiice phenomenon. 
-•"..Th*L,= ofber -serial offering; a 
serious challenge for any prizes 
going was the -highly entertain- 
ing Tintor Teilor SoId*er : Spy, 
and there are four mtesneisting 
characteristics which it shared 
with Testament Of Youth: both 
■were BBC2 presentations, 
both were adapted from books, 
both were -broadcast in tbe 
autumn season, and both -were 
produced by Jonathan PowelL 
TTSS split the nation into /two 
camps; those who found' the 
crossword-like intricacies of tbe 
'script and - the reliance upon 
close-ups and- small, nuances 
utterly arresting, and those wbo 
. would happily have arrested the 
whole - " production . team/ ..and 
prosecuted them for obscurity, 
pretentiousness and infuriating 
mannerisms. . - . 

.--Two other drama, series are 
memorable. Tdlford’s Change 
-which, can be seen clearly in 
retrospect as fairly high quality 
soap - - opera (more concerned 
with its own continued existence 
as a television artefact than 
with communicating, one finite 
set of thoughts as did Testament 
Of Youth) was notable for being 
the "property of producer Mark 
Strives; director - Barry Davis, 
writer .Brian Clstjk .avd .actor 
Peter Barkworth who moved as 
1 a team into the theatre. 
Bumpole Of The Bmley bad; lost 
the Interest of novelty but .con- 
- tinned to offer an unusual l y 


fine .form ■ of ., intelligent ehter- 
tainment of which television 
provides all . too little. 

The best documentary series 
of tee year — tod there can 
surely be little argument about 
it — was Life On Earth, written 
and presented by David Atten- 
borough and produced by 
Christopher Parsons. It was one 
of the most ambitions ideas ever 
undertaken by any television 
service, and one in which 
-pictures, information, and ideas, 
merged in the happiest and 
most productive fashion to 
create consistently engrossing 
materiaL 

Everyman _ should have a 
special mention as tee t hinkin g 
man’s religious series, never 
going for the. easy option, often, 
investigating unexpected yet 
rewarding subjects. (Buddhists 
in Sussex come to mind, tod 
Bible smuggling) and employ- 
ing in Peter France one of the 
sanest and most competent 
reporters anywhere on tele- 
vision. 

Among comedy series Not 
The Nine O’Clock News brought 
thoughtful varsity style humour 
bade to tee box, and with it a 
catting edge which -had been 
missing for far too long. Rowan 
Atkinson, though not previously 
a complete unknown, emerged 
from the series as the most im- 
pressive ■ new television 
comedian for years. . 

The Times? Book of Records 
was sometimes lyrical,', often 
idiosyncr a tic to the point of 
dottiness, and in general terms 
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Top honour,: Ctayl 


'indefinably. It relied >on tee 
talents"' ‘and'^jqdd notions ’ of 
ringer /com poserNeil. Irenes tod 
their projection by prdctacer Ian 
Keill, one of the most 'original 
minds in British television. 
Occasionally their skits simply 
didn't work, ^ but often their 
freshness and their exploitation 
of television’s technical com- 
plexities made them tee most 
interesting moments of tee i 
viewing week. i 

In Turtle's Progress writer I 
Edmund Ward gave ATV and 
;al2 of ns a truly funny, criminal 
community — often previously 

attempted but very rarely 
achieved. Agony, written for 
LWT by' Len Richmond and. 
Anna Raeburn, brought East 
■Coast - Jewish humour into the 
home market, offered - a lot of 
laughs every week, and gave 
another opportunity to Maureen 
Lipinan to prove that she is 
indeed tee funniest of our young 
comediennes. • 

It is significant that the two 
-most impressive single plays of 
the year bote set out ot re-create 
actual events: On Giant’s Shoul- 
ders by Marjorie Wallace and 
Michael Robson told the amaz- 
ing and moving story of Thalido- 
mide boy Terry Wiles, using the 
shockingly deformed yet utterly 
charming Wiles to play himself, 
tod Judi Dench and Bryan 
Pringle to - play his foster 
parents. Watching the work was 
both a devastating and an up- ’ 
lifting experience. - i 

Gossip From The Forest was f 
a powerfully atmospheric! 

■ account of the negotiations in a i 
.railway carriage, in the Forest ; 
of Corapi&gne which led to the ; 
sighing of the armistice in 
It was adapted aud directed by 
Brian Gibson and since Gibson 
also directed Dennis Potter's 
extraordinary play Blue Remem- 
bered Bills be miist qualify as 
tee year's most outstanding 
director. 

Blue Remembered Bids used 
the startling idea of casting 
adults, as a hand of children 
playing for a day in tee Forest 
of Dean during World War H, 
and although its melodramatic 
raid spoiled it for me, there was 
undeniably great strength in tee 
central idea and some highly 
accurate observation in the 
eourse of the play. 

Alan Bennett's six plays for 
LWT were .a mixed lot, hut tee 
series of trailers which Bennett 
himself' . delivered straight to 
camera ought really to win any 
comedy awards -teat are going. 

. If one were obliged- to pick 
out of the year’s top programmes 
from each of - the broad 
categories used in this column, 

. one remarkable point • would 
emerge: Testament Of Youth, 
Life On Earth,’ Not The Nine 
O’Clock News and On Giant’s 
Shoulders''' were all BBC2 
looductiohs. 


. GOLD HELDS GROUP 

DECLARATION OF DIVIDENDS — UNITED KINGDOM 
CURRENCY EQUIVALENTS 

the Standai 
each at the 
office or tl 
rev at the 
urreacr. this 
■he Republic 
» advised hi 

'The United .Kingdom currency equivalents or the dividend* are dtartfoiw as 
follows. — 


COMPANY ANNOUNCEMENT 

SOUTHERN KJNTA CONSOLIDATED (M) 8ERHAD 


Notice to Shareholders 


(Incorporated In Malaysia, 




Name df Company 
(Each I nc orporated In .the 
Republic of South Africa) 

’ Inter hn Dividends 

* DoomfouteJo Gold Mining Company 
Limited 

Kloof Gold M In Ins Company Limited 
UWttoa Gold Ml trios Company Limited 
Venter* poet Gold Minins Company 
Limited 

‘ West DrtefodUria Gold Mlnfns Company 
Limited 

Final Dividend* 

East Delete stein Gold M brine Company 
Limited 

Vtafctanteln Gold Mining Company 
Limited 


London OB citf 

^d3 Moors* Go, London ECZR BBQ. 


Dividend 

No. 


Amount 
par share 


10JB8S49p 

43J545B5P 

27-2l622p 


YOUR BOARD Is pleased to announce that in agreeranat has been concluded 
between Southern Klnta Consolidated Limited C5KCL), the company's subsidiary, 
and Kampopff Laniut Tin Dredging Berhad (KLTOBt whereby SKCL would hire 
a drodoe lor -a -period of Id years from KLTDB to work part of SKCL's land at 
Beraam Section.. 

. dredge wouid commence mining, operations at Bera a m 

- With the addition ol a third dredge at Bantam It Is expected that the annual 
grasp pro&icwon- would -be maintained at about the current year's level despite 
the declining production at Takuapa Section in Thailand. 

By Order of the Board 

„ ■»•... , ; . ZULKIFU TALIB 

„ . , Secretary 

■ — Kuala Lumpur -• 

28 th December 1979 


THE BRITISH FOLIO FELLOWSHIP 

R^«d&^A4 R ^P . 
(The Infantile Paralysis Fellowship, 
registered as a charltv In accordance 
vvtth tbe National Assistance Act 


Metropolitan Police Area: 

income 

Expenses 


13A83.72 

S1GA5 


Net £12.967-27 


United Kingdom Registrar: 

Close Registrars umited. 

BOS High Roed. Leyton, London Eio 7AA. 


City ot London Police Area: 
Income 


: SI December 1979. 


By order of the boards. 

C. E- WENNER. 
London Secretary. 


4AM.B5 

197-30 


Net £3^43.35 


RESIDENTIA L PROPERTY 

— u ' i i ii i u i' ii e gnau.Miww i W— —— 

J Spain I 

Costa del Sol arrd Majorca 

3 .. 3 o pr.ar ’r.r- j; z vio^is for sale 
* TOTTG-'.Gli ;..'.r/-.-!C2D 


Spratley&Co 


Chartered Surveyors 

29 King Street, Covent Garden, London WC2E 8JD 
Telephone: 01-636 7372 01-240 3621 Telex number 28332 
.Associated Office: 121 Princes Street Edinburgh EH24ADI 
I Telephone: 031-225 929© .. 


::.n«ac BATTLE, ortalnally P«t Battle ■ 
Ahbei Estate. ETeS»"t _ 9 fo ® m 
Georgian house In acre of grour^s. 
trout pond and str«**Jiu minutes to rtjjm 

ilfJS"* 

ESTATES. Battle (042461 44111 . 


CLUBS 


GARGOYLE. 69. Dean Street London. Wl. 
NEW STRIPTEASE FLOORSHOW 
"AS YOU LIKE IT 

11 - 2-30 am. Shows at Midnight ami m 
Moiu-Frt. Closed Saturday*. 01-437 6455 


The British Polio Fellowship 
records Its earnest gratitude to the 
general public tor tbeir generous 
support and Its appreciation tn all 
collectors who made this vohurtonr 
eflort possible. 


CRE DIT LYONN AIS 

LOAN OF USS30.000.000 
' FLOATING RATES 1 977-1 SB3 
Bondholders of this loan are hereby 
Informed that tbe rate applicable tor 
fe S mooMi Interest period sarttoa 
December 24. 1979 and ending June 
2=. 1980 has been fixed at' 

Coupon No. 0 will be .payable ns 
rewn June 24. 1980 at the price ol 
V3 7* .56 equivalent to a 14 , 'i«'5to 
••rrier oot an the basis a! 7 83/360 th 
r-.-erlng she period tram December 24, 
' ?79 to June 23, 1980 Inclusive. 

The Fecal Agent 
CREDIT l YON NA IS 
LUXEMBOURG 


THE BRITISH STEAM SPECIALTIES 
GROUP LIMITED 

- . NOTICE IS 'HEREBY GIVEN that the 
Oralnarr Shara Transfer Banks »HI be 

- . truffi 5th January 1980 to IBth 

January 19 EO. both dates inclusive. 

By Order of toe Board. 

R. D. THOMPSON. Secretary. 

Fleet Home. 

■ Lee Circle. 

Leicester. 

December 24, 1979. 


EVE has outlived the bwauie of a 

ooUcy of fair pl*V and value for mom. 
Supper from 10 - 3-30 am. Discs *adtaa 
musicians, glamorous hostesses, evobno 
flttor Shows. 189 , Regent St. 734 0557 . 


*' Cut your company's accommoda- 
tion coats at a stroke " 9t 
LAMB’S SERVICE FLATS 

These are prestifle service flats in' 
Knigh tab ridge. - Facilities Include 
ConHnsnral breakfast, private tele- 
phone, dally room aervlca, antique 
furniture, use of sauna bath, colour 
TV, radio, electric door porter, fully 
fitted luxury kitchen, lift, linen, 
central heating and water softener. 
Renta £133 to £189 per weak for 
two-parson studio flat of £280 per 
weDk for two-room suite for four 
persons. Adults only. No animals. 
No service charge. VAT 15%. 

21 Egerton Gardens, 

London SW3 2DF. 

Tel: 01-589 8297. 

Telex: 24224/Ref. 1212. 


EDUCATION 


“ THE ABSORPTION OF YOUTH IN THE Ms" 

AIESEC, the International Association of Economics and. Business 
Students, are running a SEMNAR on this current problem on 

1st ft 2nd APRIL 1980, in BIRMINGHAM 
For i nfo r ma tion contact Peter Bourne 
021-472 1301 ext 3131 


PROPERTY 


CENTER 

Dallas, Texas 

50% interest. New with 85% 
leased, ladonal covenants with 
indexing and percentages. 60,000 
square fast. $900,000 cash required. 
Permanent loan in placB. Preferred 
rate ol return. Serious principals 
. only. 

Far more information contact; 
Thomas E. Brasses u. Vice Presi- 
dent, Henry S. Miller Co., Realtors, 
2001 Bryan Towar, Suite 3000. 
Dallas. Tams 16201. (214) 748-9171; 
Tale*: 732459. 


PUBLIC NOTICES 


METROPOLITAN BOROUGH OF SOTON 
YirUbte Rate ttcdetxnrbUt St ock. 1 90 
The CowcH ol 

Borough ol Sefton announces *Mt m® 
half yearly payment at *DSero«t»ce^on 
29 th Jim*. 1380 on Vm abte* 
will be at the rate of £ 8 - 89 J 75 lies* 
income tax) per £100 stoefc_ 

HAMPSHIRE CC. 

Issued 28 December 1979 ElOJH Bln* 
due 25 January at 1 5 - 41184 % - . _ A ppllj 
Sttow SoTtfi". Total ontstaodiiw 
£42.001. 


LEU Ml INTERNATIONAL INVESTMENTS 
N«V, 

USS73.OO0.0D0 GUARANTEED FLOATING 
RATE NOTES 1986 EXTENDABLE AT 
THE HOLDER'S OPTION TO 1989 
„ Tha interest rate applicable to the above 
Notes In respect cf the sbe-month period 
- commencing 27 December 1979 has been 
fixed at l4.9375 s o per. annum. 

The Interest amounting to 75.93 per 
bond of ussi.oao nominal and to 759.32 
per bond ot USS10.D0Q nominal and to 
7593 J.S Per bond of liSSIOO.OOD nominal 
will bo paid on Friday. 27» June 1980 
against present-toon at Coupon No. 2. 

BANK LEUMI TRUST COMPANY 
OF NEW YORK 
Principal Paying Agent 


LEGAL NOTICES 


No. 003743 or 1979 

In the HIGH COURT OF JUSTICE 
Chancery Division Group *A*. >n the 
Matter oE ARMOUR TRUST LIMITED 
and in the Matter at Ota Companies 
Act 1948. 

NOTICE IS HEREBY GIVEN that a 
Petition was on the 23rd November 
1979 presented to Her Majesty's High 
Court of Justice for the confirmation ot 
the reduction of the Share Premium 
Account of the above-mentioned Com- 
pany from £3,084.207 to £413.178. 

AND Notice is further given that the 
said Petition is directed to be hoard 
before the Honourable Mr. Justice 
Dillon at the Royal Courts of Justice. 
Strand, London, WC2 an Monday, the 
21st day of January 1380. 

Any Creditor or Shareholder of the 
said Company desiring to appose the 
making of an Order for the confirma- 
tion of the said reduction of Share 
Premium Account should appear at the 
time of hearing in person or by Counsel 
far that purpose. 

A copy ot the said Petition will be 
furnished to any such parson requiring 
fhe same by the undermentioned Soli, 
citors on payment of the regulated 
charge for ths same. 

Dated this 2nd day of January 1980. 
CUFFORD-TURNER. 

Blackfriars House, 

19, New Bridge Street, 

London EC4V 6BY. 

No, 003775 of 1979 

In the HIGH COURT OF JUSTICE 
Chancery Division Group *A‘. »n the 
Matter of TELESURE HOLDINGS 
UMITED and in the Mailer of the 
Companies Act 1948. 

NOTICE JS HEREBY GIVEN that a 
Petition was on the 26th November 
1979 presented to Her Majesty’s High 
Court of Justice for tha confirmation 
of the cancellation of the Share 
Premium Account of the above-named 
Company. 

And Notice is further given that the 
said Petition is directed to be heard 
before the Honourable Mr. Justice 
Dillon at the Royal Courts of Justica. 
Strand. London. WC2 on Monday, tha 
21 it day of January, 1980. 

Any Creditor or Shareholder of the 
said Company desiring to Oppose ihe 
making of an Order for the confirma- 
tion of the said cancellation of Share 
Premium Account shoufd appear at the 
time of hearing in person or by Coun- 
sel for that purpose. 

A copy of the Petition will be fur- 
nished to any such person requiring 
die same by the undermentioned Soli- 
citors on payment of the regulated 
charge for the same. 

Dstsd this 2nd day of Januaiy 1980. 
CUFFORD-TURNER. 

Blackfriars House. 

19. New Bridge Street. 

London ECAV 6BY. 
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future of 

the Community 



THE European Community goes 
into the 1980s with a number of 
major unsolved problems and 
considerable uncertainty about 
its future in an uncertain world. 
The beginnings of decades are 
no more than symbolic mile- 
stones. But the next 10 years 
will see major changes in the 
course of West European inte- 
gration. They could even be 
decisive for the success or 
failure of the great experiment 
that began with the foundation 
of the original Six in the 1950s. 

Coherent 

The 1960s were without doubt 
the Community’s most success- 
ful years. General de Gaulle 
may have delayed, perhaps 
fatally, the Six's move to poli- 
tical integration. But he did 
not destroy all trace of a 
coherent philosophy among the 
member states. They knew. 
wore or less, where they were 
going. In this 1 hey were guided 
by a Rome Treaty that laid 
down precise schedules for 
advance, and spurred on their 
way by what now looks like 
astonishing economic prosperity. 
The idealism of the 1950s 
lingered on. 

In the 1970s. under the impact 
of British entry and straitened 
economic circumstances the 
Community became more prag- 
matic. The emphasis shifted to 
finding short-term solutions to 
unforeseen problems and 
visionary leadership was lack- 
ing. With most of the Rome 
Treaty’s objectives achieved, 
there was no longer a precise 
timetable for further integra- 
tion. Efforts to provide one, 
first through the step-by-step 
approach to economic and 
monetary union, and then 
through the rather vague aim of 
Europe Union by 1980. 
foundered almost as soon as 
they were conceived. In the 
end. the Community survived, 
even if it marked time. 

UK’s role 

The problems facing the Com- 
munity on the threshold of the 
1980s are bound to bring f urther 
changes. First among them is 
the future role of the UK in 
European integration, if Mrs. 
Thatcher's demands for a 
radical reduction in the British 
budget contribution are not met 
in a way that is acceptable to 
domestic public opinion. If 
they are not, pressures could be 
unleashed in Britain that could 
ultimately lead to the country's 
withdrawal and a search for a 
new relationship. There is a 
whiff of compromise in the air. 
For the sake of the Community 
it is to be hoped that a solution 
can be speedily found and the 
ill-feeling which- -has- -been 
generated forgotten. 

Even if that happens, the 
Community will not long be 
able to avoid the next pressing 
problem — the financial, agricul- 
tural and political crisis foat it 
will face when, some time in 


1980 or early in 1981. there is 
no longer enough money in the 
Brussels coffers. The crisis 
could be salutary — if it leads 
to a less wasteful common 
agricultural policy and better 
distribution of the Community's 
financial resources. Bui it will 
not be easy to find an, answer, 
and the risk of serious, friction 
(particularly between Britain 
and France) will be great The 
CAP may be seriously defec- 
tive, but it remains, particularly 
— not only in the eyes of 
France, one of the cornerstones 
of the Community. 

The search for a solution will 
be complicated by the imminent 
arrival of three new members 
—Greece. Portugal and Spain, 
all of which will bring into the 
Community relatively backward 
Mediterranean agricultures and 
new demands for money from 
Brussels. Britain will welcome 
their arrival on political 
grounds — in the tacit hope that 
the federalist ideal will finally 
sink without trace in a 12-nation 
Community. With Greek mem- 
bership now assured, however, 
Paris is showing signs of back- 
tracking on the 3983 target for 
Spanish entry, for fear of the 
agricultural and political dis- 
ruptions it will cause in France. 

Leadership 

Apart from the economic, 
financial and political problems 
posed by the new applicants, 
they also threaten to cause grave 
institutional (and linguistic) 
difficulties, which the Nine are 
showing no sign so far of 
tackling seriously. A recent 
report on the institutions by the 
so-called Three Wise Men, 
intended to open the debate on 
this issue,* looks like being 
quietly buried. But it is clear 
that institutions originally 
designed for six will be over- 
burdened by 12, and if nobody 
else makes a fuss, the new 
directly-elected European Par- 
liament is. well placed to do so. 
It has already provoked a head- 
on budgetary clash with mem- 
ber Governments. Its continuing 
attempts to gain real influence 
will be one of the most signifi- 
cant new developments in the 
Community in the coming years. 
So long as a leadership vacuum 
exists at the top-rand European 
.summits concentrate on short- 
term problems rather than look 
ing further ahead— the Parlia- 
ment could well find itself 
increasingly able to Influence 
the Community's overall direc- 
tion. That would be no bad 
thing. 

But it is not all certain that 
the Community will pull itself 
together in the 1980s. Its past 
-record of responding tor chal- 
lenges is not good. The next 10 
years will be difficult, for 
Europe and the world. If the 
Community fails to find unity, 
we may be looking at a very dif- 
ferent and weaker Europe in 
1990. 


Accounting for 
State assets 


AS THE dispute over wages in 
British Steel makes very clear, 
the present Government 
attaches the greatest practiaal 
importance to the profit and 
loss account of the publicly 
owned industries. It should fol- 
low that it is vitally important 
to make sure that these figures 
are based on a realistic and con- 
sistent accounting practices. In 
fact, of course, tbe -accounts 
published by the nationalised 
industries, though admirably 
full and explicit, have often 
been criticised for incon- 
sistencies. between industries 
and between one year and an- 
other. Now the Government 
has taken a small step to in- 
crease the confusion. 

Tbe announcement just 
before the Christmas recess 
that nationalised industries 
would be allowed to dispense 
with the gearing adjustment in 
arriving at their pre-tax cur- 
rent cost profits (or losses) is 
not o ntbe face of it a major 
question. Tbe total adjustment 
available to all the principal 
industries as calculated by 
Phillips and Drew in a recent 
report for the Consumers’ Asso- 
ciation, is £550m, an offset 
'against £ 1,450m of net interest, 
payments. In no single case 
would the adjustment transform 
a lass into a profit, though in 
one or two cases the current 
cost loss, after interest would 
appear worryingly large— not 
only British Steel and British 
Rail, as might be expected, but 
the Electricity Council and, in 
relation to its turnover, tbe 
National Bus Company, 

However, these “loss*' figures, 
if they come to be published 
(and the National Coal Board 
has already announced that it 
finds tbe Government’s derision 
unacceptable) will be meaning- 
less. if a measure of industrial 
performance is required, it is 
die return before interest which 
is paid which is relevant; 
interest payments to the 
Government, the banks and 
other lenders are simply the 


way in which tbe suiplus earned 
Is distributed. The post-interest 
figure is affected by past 
decisions on capital structure 
and write-offs, the timing of 
past borrowings, and the age of 
capital.. The figures would not 
be fairly comparable between 
nationalised industries. ■ and. 
what is just as important, would 
not be comparable with current 
cost figures from the private 
sector. Since in other respects 
the nationalised industries have 
started to make notable progress 
towards realistic inflation 
accounting, which might be 
taken as a model in the private 
sector, this is doubly unfor- 
tunate. 

It has been argued that since 
the nationalised industries have 
no equity capital, a gearing 
adjustment is not appropriate 
for them. This is misleading. 
In fact, under current cost 
balance sheet principles, It can 
be seen that the industries, with 
the exception of the steel indus- 
try, have financed a fair propor- 
tion of their current assets by 
accumulated past earnings — a 
proportion ranging from 55 per 
cent in British Gas and 51 per 
cent for the postal side of the 
Post Office — quite comparable 
to private sector gearing- 
2540 per cent for most of the 
rest Only the Coal Board falls 
below the 10 per cent mark. 
In any case the gearing adjust- 
ment, which represents the gain 
to borrowers and the loss to 
lenders from monetary debt in 
a period of inflation, has been 
recognised as a necessity if 
manufacturing, trading and 
financial companies are to be 
able to report their performance 
on a. consistent basis. 

While it is true that the 
nationalised industries can 
never be fully comparable to 
the private Sector, in some 
cases because of their monopoly 
position, in others because of 
the social tasks required of 
them, there is no reason why 
tbe accounting rules should 
differ. 


The invasion of Afghanistan 


By JUREK MARTIN, UA Editor 


A blow to detente 


T HERE was an almost 
aggrieved -tone in Presi- 
dent Carter’s voice as, in 
a New Year’s- eve television 
interview, he dismissed as 
spurious the justification. Presi- 
dent Brezhnev had sent him 
over the “hot line” for the 
Soviet invasion of Afghanistan. 
“This action" he remarked 
rather sadly, “ has made & more 
dramatic change in my own 
opinion of what the Soviets’ 
ultimate goals are than any- 
thing they’ve done in the pre- 
vious time I’ve been in office.” 

Just 24 hours earlier, Mr- 
Carter’s National Security 
Adviser Dr. Zbigniew BnezinsJo. 
was attempting to put a more 
philosophical, longer-term gloss 
on this latest development 
Rather belying his reputation as 
a hardliner towards Moscow he 
had argued that over the long 
haul relations between the two 
superpowers would continue to 
be characterised by a mixture 
of competition and co-ape rati on 

and that it would be a mistake 
to become “ so mesmerised " by 
particular instances, such as 
Afghanis tan , that the whole con- 
cept of detente be declared pre- 
maturely dead. The - Strategic 
Arms Limitation Agreement, he 
went on with what now sounds 
like unrealistic optimism, 
should be viewed on its own in- 
trinsic merits and accordingly 
be ratified by the U.S. Senate. 

This, of course, is a familiar 
argument from the Carter 
Administration and one whose 
longer term validity still has 
many adherents in America. 
From an immediate practical 
standpoint, as the U.S. seeks to 
frame appropriate responses to 
the most naked example of 
Russian extra-territorial aggres- 
sion since the invasion of 
Czechoslovakia in 1968, it. is 
hard to see anything other than 
frigidity between Washington 
and Moscow. In such an atmo- 
sphere, approval of the contro- 
versial SALT Treaty would be 


nothing more than a major 
miracle. 

The great unanswered ques- 
tion in Washington is whether 
tbe invasion of Afghanistan was 
forced on Moscow, or whether it 
■constitutes a fundamental 
change in Soviet strategic 
policy. It is dear that the 
previous “ client n regime In 
Kabul was in deep trouble and 
nobody disputes the fact that 
Moscow has good reason to fear 
that a thriving, partly Moslem 
insurgency in Afghanistan could 
have considerable implications 
for the Soviet Union’s own sub- 
stantially Moslem southern pro- 
vinces. Events in - Iran, it is 
argued, have had a cautionary 
message for the Soviet Union 
that Afghanistan has merely 
underlined. 

Nor would the UJS. be dis- 
pleased if the Soviet Union 
found itself bogged down,- 
Vietnam-style, in the high 
plateau and mountains of 
Afgh anis tan. Comparisons 
between the two situations are 
a little facile: the Afghan rebels 
cannot expect the secure supply 
lines and logistical support 
through Pakistan that North 
Vietnam enjoyed and there is 
plenty of evidence that the rag- 
tag Afghan insurgents possess 
nothing like the same calibre 
and dedication as the Vieteopg. 

But restoring order to 
Afghanistan could be a lengthy 
and difficult process, parti- 
cularly since the Afghan army 
in - its present state of 
demoralisation and factional- 
ism, cannot be expected to bear 
the brunt of military operations. 
The Soviet's Union’s image in 
the Third World in general and 
the near east region in 
particular is unlikely to be en- 
hanced by the spectacle of its 
armed forces ruthlessly suppres- 
sing an indigenous revolt 

Indeed, the UJ>. is' clearly 
hoping that Afghanistan, a&. a 
dens ex machina, may- help to 
' resolve America’s own Current 
hitter, confrontation with Iran. 


Dr. Brezezinski has already pub- 
licly spoken of the “ Kabul first, 
Tehran next” process with an 
eve on influencing the revolu- 
tionary regime in Tehran. It is 
at least conceivable that 3zr, 
Kurt Waldheim, the UN Secre- 
tary-General, will find a more 
receptive audience on his cur- 
rent mission to Iran, than he 
would have had a week ago— 
though It has to be said that 
optimism that his negotiations 
will result in the release of the 
hostages is not bigb- 
it would, however, be an 
entirely different matter if the 
Soviet Union were to use. a 
secure base in Afghanistan to 
redeem its historic goal of 
obtaining a warm .water port on 
the Indian Ocean. The delicate 
strategic balance of the whole 
area, rendered unstable as it is 
by tbe revolution in Iran and 
the spread of fundamentalist 
Islamic political, power, would be 
left' in tatters and tbe Western 
World’s oil lifeline from the 
Middle East in permanent 
danger of being choked off. 

It was clearly with this threat 
in mind that the U.S. has pub- 
licly reaffirmed its 20-year-old 
commitment to protect the 
territorial integrity of Pakistan, 
with force if necessary, and to 
try to find ways round the 
legislative embargo on military 
and economic assistance to 
President Zia— ul Haq’s Govern- 
ment But it is agreed in 
Washington that this is a high- 
risk policy. It is. certain to 
inflame passions in India, which 
has not forgotten President 
Nixon’s famed “tilf” to Pakis- 
tan earlier in the 1970s, and 
which, once its own elections 
are out of the way, may in 
turn look more favourably on 
the blandishments of Moscow. 

But the commitment to 
. Pakistan, in spite of the stormy 
nature of relations with the U.S. 
over the last two years, is also 
indicative of what is described 
here as tbe end of .the “ Vietnam 
syndrome n in U.S. foreign 


policy. President Carter has 
been regularly assailed for not 
“steading up w to Soviet and 
Cuban activities around the 
globe-— in Africa, Ethiopia, the 
Yemen and so forth — and his 
measured responses have been 
interpreted as evidence of 
American weakness deriving 
from Its' experience in Vretnam. 
At a very basic lerei, it is 
charged that the inability to 
secure the release of tbe diplo- 
matic hostages in Tehran after 
two long months and the willing* 
ness of the Soviet Union to 
invade Afghanistan in spite of 
U.S. warnings of unspecified 
consequences represent the 
nadir of American global in- 
fluence 'and power. 

Yet there has been a substan- 
tial shift in .the policies of the 
Carter Administration over the 
last year. Outright bellicosity 
remains ant of style — and public 
approval of the President’s 
restraint so far in handling tbe 
Iran crisis demonstrates that the 
American public has no wish to 
don once again the mantle of the 
global policeman- But, in several 
key areas, the American 
strategic position has been 
strengthened — through the en- 
hancement of both national 
and NATO military capability, 
through the forging of strong 
ties with the People’s Republic 
of China, and, no matter how 
tenuously; with U-5- association 
with the peace process in tbe 
Middle East on at least two 
occasions in the last six months. 
This more diffuse approach has 
been baeked with practical 
action — in the military ship- 
ments granted to Morocco and, 
via Saudi Arabia, to the non- 
Marxist forces in the Yemen. 

A cornerstone of President 
Carter’s planned increase in 
defence spending is the creation 
of the so-called “rapid deploy- 
ment fbree” — a highly mobile 
unit capable of protecting 
threatened U.S. and Western 
interests around the world. The 
definition of what constitutes a 
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“vital” interest remains some- 
what fluid, but it is not without 
interest that several of the 
president's political rivals have 
come np with variations on the 
same military theme. In the 
meantime, the U.S. has been 
sounding out friendly govern- 
ments in the Middle East and 
elsewhere in order to obtain the 
use of bases to support such 
operations. 

It is now clear that foreign 
policy will, to a much greater 
extent than seemed probable a 
few months ego. exert substan- 
tial infl uence on this year’s 
presidential elections. Although 
economic problems will sooner 
or later reassert themselves in 
the public’s eye, the inter- 
national scene, because of the 
Ayatollah Khomeini, has so 
revived President Carter’s 
domestic standing that the safe 
political bet of last summer — 
that he would be a oneterm 
President — is now very suspect. 
Moreover, in an election year, 
politicians like to preach 
strength to their audiences. 


preferably In the shape of anti' 
Soviet harangues. 

This very mood, however, 
which combines both the tradi- 
tional and the topical fin the 
shape of Afghanistan) contains 
plenty of pitfalls for the 
President. Should he, unilater- 
ally, ask the Senate to ^drop 
consideration of tbe salt 
treaty until after the elections, 
or should he Jet the .Senate kill 
it of its own Totition? SALT 
remains an important symbol 
of -the value of detente as 
well as having great practical 
ramifications for~both the super- 
powers and the Western 
alliance. 

This President, perhaps more 
than any other in recent history, 
is not one who wants to con- 
nive at the res! oration of : the 
cold war, no matter how poli- 
ticallv tempting such a course 
would be. Yet, as his television 
interview showed, he loo is now 
doubting a previous conviction 
that a certain joint interest did 
exist between 'Washington and 
Moscow. . 


For the Russians, the lesser evil 


By DAVID DODWELL, In London 


NOT SINCE Genghis Khan in 
the early 13th century has any 
outside power succeeded in sub- 
duing Afghanistan. The Rus- 
sians have made numerous 
attempts to do so over the past 
140 years, but the invasion of 
the country by over 40,000 
troops represents the most 
determined attempt this cen- 
tury to subdue the country. 

The scale and timing of the 
invasion shows not only the 
relentless consistency of Soviet 
foreign policy, but also the con- 
siderable importance attached 
to Afghanistan by Russian 
leaders from \ Tsarist times to' 
the present d^y. 

The boundaries of Afghanis^ 
tan were established early in 
the 19th century by agreement 
between imperial Britain and 
imperial Russia. "Both sought to~ 
Jessen power rivalry in the , 
region by creating Afghanistan' 
as a buffer state. 

Ever since, the Russians have 
sought to increase their in- 
fluence. in 1837, Russia backed 
the Shah of Persia in a seige of- 
Herat Talks between the British 
and Afghan leaders about how 


to tackle this threat broke down, 
leading directly to Britain’s first 
Afghan War. Similarly, .the 
Second Afghan War in 1878 was 
declared . after the Afghan 
leadership refused to receive a 
British mission at a time when 
a Russian mission was visiting 
the capital, Kabul 

Soviet Russia was the first 
country to grant diplomatic rela- 
tions to the newly formed state 
of Afghanistan in 1919,. and in. 
1921' an Afghan-Rusaton' Friend- 
ship Treaty was signed. This 
involved the Soviets setting up 
axrair school in Kabul, providing 
aircraft 5,000 rifles and a fac- 
tory for making smokeless gun- 
powder. The Afghans received 
lm igold roubles, and 25 -Soviet 
advisers arrived, some of them 
to,-. build Kabul’s first ; radio 
station. •; 

Relations improved dramatic- 
ally in 1955, following a visit to 
Kabul- by KhrushcheW and 
Bulganin. Aid worth $HWtm was 
immediately agreed, and an 
arms deal was signed within 
nine months. Since then, the 
Soviet Union has been the prim- 
ary motive power behind 


economic development - in 
Afghanistan, with aid from 
other countries playing only a 
marginal part in development 
An aid race between the U.S. 
and : Russia, took place during 
the 1960s, but' this was short- 
lived and American aid never 
rose to more than a third of 
Soviet aid. 

The reasons for Soviet obses- 
sion to control this poor and 
barren country with its 15m /to 
20m people are numerous, /but 
they have had little to do .with 
its economic value. Afghanistan 
has few natural resources 
although small quantities of 
natural gas and ofl are exported 
to the Soviet Union. By con- 
trast, its stategic importance- is 
paramount. As well 'as control- 
ling East-West .lanct routes, 
Afghanistan takes ■ the Soviets 
much -closer to a warm water 
port, and gives them a foothold 
next to the increasingly import- 
ant Gulf oil stares. ' . 

It also strengthens the ring of 
allied states around China, and 
it squeezes Pakistan, caught 
between Afghanistan to the 
west and India 


It is likely that the .Soviet 
invasion- is more the result of 
opportunism than organised 
expansionism. There are 
numerous indications that 
Soviet advisers in Kabul had 
(become increasingly alarmed at 
internal developments during 
recent months, and ft is likely 
that Soviet combat troops went 
in to prevent further, deteriora- 
tion. 

It has never been certain how 
active Russia was in the over- 
throw of Mohammed Daud, the 
President of Afghanistan until 
the Communist coup lead by 
Mohammed Nur Taraki in April, 
1978. Daud had maintained 
excellent relations with Mi scow 
right np iuntii -his overthrow. 
Nevertheless, Moscow "gave 
immediate recognition to the 
‘ Taraki regime and provided aid 
and advisors on a large scale. 
Things apparently started to go 
wrong early in 1979, at the 
same time as Hafizullah Amin 
was emerging as the Afghan 
Government’s strong man. 

The Russians evidently felt 
that Amin was trying to press 
. ahead with reforms at an un- 


realistically rapid rate. Amin's 
Tevolntionary zeal was alien- 
ating the copse rva tie, deeply 
religious tribal fighters who live 
in the high and barren moun- 
tain country that makes up 
most of Afghanistan. . . . 

It is now beUeved that when 
Taraki passed through Moscow 
on his way home from the non- 
aligned summtt in Havana, he 
reached an agreement with his 
Soviet patrons on the rehabili- 
tation of a number of pro- 
Moscow politicians, a slow-down 
of political ' reforms coupled 
with a more conciliatory atti- 
tude towards Islam and tradi- 
tional family values and, most 
important, the replacement of 
Hafizullah Amin. 

Three days later, Taraki was 
dead after a bloody coup 
. typical of Afghanistan’s violent 
and ~ feudal -historyr - Amin was 
President, and Soviet plans 
were in disarray. Amin’s rela- 
tions • with Moscow never 
improved. 

When the Russians decided to 
move, they were probably con- 
vinced that a wholesale military 
occupation was the lesser of two 


options facing them. The rebel 
forces, rugged mountain guer- 
rillas , were proving increasingly 
effective against the Afghan 
army. 

Most worrying of aU, Anting 
constant purges . in the. army 
leadership ■ were undermining 
morale. 

The -Russians probably 
believed that Amin would soon 
be overthrown unless they took 
decisive action/ There were 
good reasons for moving now if 
it was necessary to move at all: 
U.S. influence in the region 
following the fall of the Shah is 
‘ at a low ebb. Secondly, two of 
Afghanistan’s neighbours. Fakir 
stan and Iran, are more un- 
stable at present- than for many 
years.- Scope for retaliation is 
small. The scene was perfectly 
set for Soviet opportunism, 

. . Having taken matters into- its 
own hands in . Afghanistan, it 
must now be seen whether or 
not the Russians have bitten off 
more than ' they can chew. 
Afghanistan may' prove to tie a 
graveyard for Russian militar y 
hopes just as it -was for the 
British a cenfciify ago. 


MEN AND MAHERS 


Joining the club 
of also-rans 

Latest figures issued by the 
World Bank make sobering 
reading for those still obsessed 
by a map of the world with 
large red patches on it Britain, 
according to the World Bank 
Atlas, is firmly among the third 
division of nations as far. as per 
capita income is concerned, rub- 
bing shoulders with Spain, 
Puerto Rico, the Soviet Union, 
Hong Kong, and Yugoslavia. 

The figures measure GNP in 
1977, when the United Arab 
Emirates still retained (and 
apparently still retains) its 
position as the richest nation in 
the world, with a per capita in- 
come of US$14,800. This looks 
even more respectable when one ' 
reflects that a 1977 dollar was 
worth rather more than a 1980 
one. Not far behind is Kuwait, 
with an average income of 
$12,690, Qatar with 511,370, and 
Switzerland with $11,080. The 
remainder of the top ten include 
Sweden and Denmark, with 
about $9,300 each, and the U.S. 
with $8,750; below them are 
West Germany, Norway and 
Canada. 

France, Australia, Austria, 
Saudi Arbaia. the Netherlands, 
and Japan are in division two 
with a per capita income of at 
least $5,000. Britain was down 
among . the $2,00031999 also- 
rans. 

According to the World Bank, 
nothing much has changed in 
the past two years. The richest 
15 per cent of the world's popu- 
lation continues to enjoy 60 per 
cent of the world’s income and 
the poorest 20 per cent to make 
do with less than 2 per cent 


, who abandoned formal educa- 
tion at 17, he is marking New • 
Year with a return to the 
corporate world. 

Age may not have withered 
’him much, but he is keeping an 
uncharacteristically low profile. 
Early last year he took a small 
stake in an unlisted company 
called John Baker (Insulation); 
he is now set to become chair- - 
man of a small quoted North- 
ampton leather company, the 
Tebbitt Group, which has made 
losses in most of the past few 
years. 

In a deal worth £220,000 John 
Baker has bought 2m shares in - - 
Tebbitt -- just over a fifth of 
the shares — from Tiger' 
Securities, and Bentley’s move 
to the Tebbitt chair is being 
proposed at the next board 
meeting. For a man who once 
averred that, left to it, he and 
Slater could “double the - 
GNP in five years,” Bentlegte . 
Tetnni is distinctly in the slow - 
lane. - - 



'We’ve foam) an alternative 
fopply w ‘. 


The general method is to regale 
the consumer with plenty of 
. information. For instance, the 
'China National Native Produce 
and Animal By-products Import 
and Export Corporation appa- 
rently does a nice line in hog 
bristle brushes which, one is 
assured, exhibit “good work- 
manship," “nice design," and 
come in many shapes and sizes. 
Particular attention is drawn to 
the bleached Hankou hog bristle 
toothbrushes endowed with 
" proper stiffness.” 

Admittedly, some Chinese 
products might test the skills 
of the most imaginative adman. 
Western or Chinese: “ Typical ” 
sewing machines, “White Ele- 
phant" - batteries and “White 
Cat” detergent. The absence 
of copyright laws means that the 
“ Great Wall " ' tag has been 
attached to everything from 
carpets to tinned Peking duck; 
"Great Leap Forward” is 
’ another favourite brand name. 


In gear again 

John Bentley, the ’asset-stripper 
who bowed out of the City 
scene with immaculate timing 
seven years ago (psofit: £2m), 
has recently figured prominently 
in the more tiresome gossip 
columns rather than the busi- 
ness pages. An. old Harrovian 


Mistaken Jdentity 

Eldon Griffiths' 1£P. ,: . tirel ess 
lobbyist on behalf of the police, 
was nonetheless surprised •to 
■find- his efforts rewarded by 
letters asking him how- to join 
the . Police Tan Club. Mostly 
from schoolgirls, the letters 
were aU very polite, and often 
included' a stamped, addressed 
envelope.. 

To Griffith's chagrin, -it 
emerged that his youthful cor- 
respondents had heard him on 
the radio, and imagined he was 
m some way connected with The 
Police, a pop group. : ' 

Space race 

The West has arrived in China 
with a vengeance. Peking’s 
team thoroughfare, Cbaaz An 
is -befog steadily 
defaced with- ugly billboards 
advertising Japanese radios add 
Chinese miracle cures. Mao 
would £jo doubt disapprove too 
5* 10-minute advertising 
spots which, from yesterday, 
interrupt State radio broadcasts 
seven times a day/ i • 


* Once scorned in the People's 
Republic as a capitalist, cancer, 
advertising is new breaking: out- 
all over the p^ace. In -the past' 
week alone a dozen’ or. so new 
billboards have gone up on 
Chang An; similar hoardings are 
in place "at Peking railway 
station, the Slimmer Palace, and 
the Zoo. Even the .Communist 
Party newspaper, foe People’s^ 
Daily, ' harbinger of solemn, 
tidings, has not turned up its' 
nose at a little extra revenue— 
R is increasing its size from star 
'to -eight, pages to allow, more/ 
space for advertising." Other 
papers have not been slow to : 
rash in on such previously 
scorned practices^- Mercedes- 
Benz, for example, frequently 
takes a fttll page In the Peking 
Dotta to advertise its. trucks, ; 
exposure which Costs about £600 
a time; The People’s Dailg 
charges advertisers more like' 
£800 for a half page. Radio . 
works 1 out at EWO "a inieute, 1 
billboards £6,000 to 7 £9,000 a 
year- • - / 

H the Chinese have learned 
from the West how to charge, 
the 'advertising style still lacks ’, 
foe Madison •" Avenue touch. 


Knotty solution 

The spirit of Dunkirk may be 
flagging a little these days but 
‘ at least the National Bus Com- 
pany; is heldtog to keep it alive. 
A. coach heading to Victoria 
Station from Bristol the other 
day broke down at traffic lights 
coming .info London. ‘The driver 
walked, down the aisle, opened 
tbe- hatch, and located the 
problem. He then attached a 
shoelace: to some part of the 
machinery ...down below and 
demanded If there were any 
..“ gentlemen drivers" on board. 

Silence greeted t his inquiry 
.until he .explained that without 
.some help foe passengers would 
hot as they hoped, be arriving 
at Victoria but would have to 
make do with Chiswick. Even- 
tualy someone obliged by hold- 
mg foe shoelace for the remain- 
ing lew miles. The coach 
arrived, a few minutes early, 

Sha.*p salesman 

$ign on x junk stall in Lambeth: 
* Prepare for that January 
electricity bill-—, invest in an 
old rat-throat •• razor." 


What other 

investment has 




in eight months? 

eoHector* and investors over the past few yearf 
For example. The Chinese Gold Loan 5 °/^nR 
£20(French) Catalo g^lT u^ 9 % 

Catalogue value 
in February 1979- 
£26 

Auction price w 

July 1979 -£220 

Current value— 

• £175 

Thesuppiyof 
these bonds is 
tapjdly drying 
teP and further 

substantial 
appreciation 

seems Mkelyiu 
; tins stall new 
field.' 
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'•• few weeks 
*' iteSterlS ConnaI.%at know the 
. wpj^rjnst' ftijr^much money. 
. 7 it can expe&'~ ' th e Govern- 

merit -to support it* 1200 clients 
Jcrl9K)"8L A-^reafago th^ news 
had-Jjeen ^'od^Eten the mature 
■ . .^dour.diraaai^eneral o£ the 
•Gbpijcil; Sir R«y Shaw, ex- 
* pressed r*satifi£aet»n with -a 25' 
Iier^eent'.’ifte a the annual 
V gran£- to-.-mbre tfiim.£6 W But 
that wja xktr^the run up, to 
. the geq$ra3- ; election and before 
<- the, return- ,ol tl» Conservative 
. :.Govemnent pledged to reduce 
-J gqblic- expenditure/ 'The arts 
per cent,4opped off their' 
budget almost, tfiMUBdiateTy fot 
Jbwingthe Con^rvative rietajy, 
with ominous rimbfings of big- 
: .:jgfa enter- to con®. ■.•/. ••■ 
■''-Now', the" mood is more opti- 
mistic- ^Tfae arts have a strong 
. champion 3n the Cablet in- Mr." 
Norman St. Jolm-Stevas, Minis- 
ter f or. the Arts/.andhis deep 
;Conaaj6aent tptbem, reinforced 
>by public ptedses given -when 
. in dipposition,: seems to have eri- 
sured.that the^rts will not suf- 
fer as severely as others depen- 
dent on Government money jn 

. '-indeed, the'Arts Council was 
thrown Into some confusion in 
November whsn Mr. St Joflii- 
Stevas -let.lt heJcnown that total 
. artsexpe nditme In 1980-81, cov- - 
ering . museuEds, art galleries, 
performing ar^the lot would 
maintain tiie same value sis in 
t he current yetr, when! the’ arts 
as a whole received . £L40m. 
There was ah additional hint 
that- the Aits Council in parti- ■ 
cular could expect extra- money, * 
■although perh^te hot quite* en- 
ough to cover inflation, and that 
the joker in the pack, the £GL2m 
contribution to fbenew National 
Heritage Fund which must he 
found from -the'vtofkl arts -hud- 
get, would Tj.eSqu ;ezed from 
capital expeaditire ' and 
museums rather than" from the. 


By ANTONY THORWCROFT, Arts 'Editor 


pertorinmg- arts: So the Arts 
! Council has spent-recent weeks 
izbtiie tmse0ipg position of re- 
ceiving 7 : private ' intimations of 
reduced money on the one hand 
. and 'public statements of busi- 
ness as usual on ■ the other; 
i Blit: even If the Arts Council 
learns ttite.mbirfh. that its grant 
' is a few minion-pounds higher 
the sum Is unlikely to match 
the inflation In the arts, which 
is 'always much greater than 
general inflation. In addition, 
Mr.St Joha-Stevas, .who sees 
-the- Aits- Council as the ihain 
prop of; the arts' in the UK, Cons 
r - tinually speaks of the need to 
..widen the : base :of its financial 
support, 'bringing.'; in private 
patrons and . corporate hackers 
as a balance to Government aid. 

■ The - implication is that the 
steady growth m influence and 
importance of the Arts Council 
: in recent yeaxs.has now run its 
course, -at least for , the time 
Being. . . - • 

Local cute 

& bigger'- and immediate 
threat to. the arts comes not so 
much from a reduction in direct 
Government' funding buf from 
.the cutbacks by local authorities 
which, with the Arte Council, 
Keep the . arts alive in the pro- 
vinces. la the next few months 
arte 1 bodies throughout the 
country are likely to discover 
that their local councils, are 
reducing, or withdrawing, aid, 
mainly because they- are being 
forced by the Government to 
make economies,., but also 
because Conservative-dominated 
-councils are not so. committed 
to keeping in being 'theatrical 
groups or cotam unity arts ven- 
tures which are sometimes - of 
-an avowedly Left-wing bias. 

. . 'Hie- m in .. alternative to 
Government- money for the arts 
is .help, from business. - Mr. St. 
John-Stevas would Bke to see 


the- private patron, historically 
the midwife to many artistic 
masterpieces, resume an impor- 
tant' role. but there are few 
signs that reductions in per- 
sonal taxation for the rich has 
encouraged - the dispersal of 
money to the arts. It is 
companies that are taking, an 
increasing interest in under- 
writing arts organisations, en- 
. c our aged by real tax advantages 
that already exist There . are 
no accurate figures on corporate 
support for. the arts but.it 
could amount to more than £4m 
a year and has certainly doubled 
in the last three years. Organisa- 
tions such as the Association 
for Business Sponsorship of the 
Arts, with about 70 members 
and specialist consultancies like 
Kell away are arranging mar- 
riages between, arts organisa- 
tions . and companies. Not all 
joint ventures are successful, 
mainly because the partners 
ofteq have quite different aims. 
The arte organisation just 
wants money to stay alive; tfie 
company is sometimes just 
jumping on a cheap publicity 
bandwagon, influenced by the 
feeling that with sports spon- 
sorship both expensive and 
increasingly counter-productive 
the arts are-likely to be a better 
investment ■' 

Ope problem with corporate 
sponsorship of the arte is the 
lack of imagination on the part 
of companies which prefer to 
help the safe, the established, 
and the respectable. Ofter the 
personal interest of the com- 
pany chairman is the guiding 
factor, and underwriting a new 
production at Covent Garden or 
Glyndeboorne with the oppor- 
tunities for entertaining clients 
and contacts in gilded 
surroundings seems more 
appropriate than taking on a 
modern theatre group or 
presenting “new" music to a 
half-deserted concert hall. Not 


surprisingly. Covent Garden 'fe 
the biggest beneficiary of 
business aid, but even so only 
3 per cent of its revenue 
approaching flOm comes from 
companies. The Arts Council, 
which pays nearer ffim, gets 
justifiably niggled at the pub- 
licity given to supporters of 
new . productions there when its 
mainstay contribution, the 
.largest to any client, is rather 
taken for granted, but since 
Covent Garden’s financial diffi- 
culties are marginal, the 
£40,000 or so from the Imperial 
Group for the re-furbished Swan 
Lake last month make all the 
difference. These days the Royal 
Opera. House would be reluctant, 
to stage a new production with- 
out the co-operation of ;a 
sponsor, - or a cost-sharing 
exercise- with' a foreign opera 
company, 

The success of Covent Garden 
In selling itself to business, both 
. in attracting help on produc- 
tions. selling seats to companies, 
and drawing in cash towards its 
redevelopment appeal of £7„8m 
— already over half way to Its 
target — has encouraged its 
competitor, English National 
Opera at the Coliseum to experi- 
ment with ways of boosting its 
revenue. In the past the ENO 
has not been very effective at 
selling itself to sponsors, per- 
haps because it lacks the inter- 
national reputation of Covent 
Garden, But it is making up for 
past caution' with, present enter- 
prise. It has called in Danny 
Newman, at a cost of around 
£20,000, to sort .out its financial 
problems. 

Mr. Newman is an American 
who has made a success of 
advising arts organisations on. 
how to make more use of 
subscription revenue. One 
constant complaint of com- 
panies keen to help the arts 
is the lack of commercial 
acumen shown ter arts people. 



who,' they claim, make' little 
attempt to keep lists of patrons, 
under-utilise their facilities and 
have poor and unimaginative 
publicity, Mr. Newman uses 
sophisticated marketing methods 
to drum up a loyal audience 
for a theatre or opera company. 
His record in the U.S. is 
impressive. 

At the ENO the aim is tp 
boost the current attendance 
figure of around three-quarters 
of theatre capacity by 'at least 
10 and perhaps 20 per cent. 
This will more than pay Mr, 
Newman’s fee and that of Arts 
Marketing, the organisation 
working with him in the UK, 
and the extra £15,000 that fris- 
more commercial publicity 
methods will demand. In 
addition it will provide the ENO 
with a guaranteed income, 
enabling it -to plan mare 
enterprising productions with 
the confidence of knowing it 
already has a committed 
audience. .But subscription 
schemes contain an added 
attraction. If an arts group is 
seen to be more enterprising it 
will be in a stronger position 
to draw in commercial sponsors. 
Perhaps a company could 
underwrite the cost of an 
audience-building enterprise: if 
it was very successful no 
business cash would be handed 
over, although in practice when 
a corporate sponsor offers a 
guarantee to an arte organisa- 
tion it usually ends up giving 
the money even if the specific 
exercise breaks even. 

It is estimated that £20m 
worth of seats remain unsold 
each year in theatres, opera 
houses and concert halls in the 
UK By selling themselves more 
successfully to the public arte 
bodies could solve all their 
financial problems. There are, 
however, organisations like the 
National Theatre and the Royal 
Shakespeare Company which do 


i: " .: :/• 'i j 



A scene from the Welsh National Opera' production of “•Ernani” recently presented at the 
Dominion Theatre in London thanks to the sponsorship of Amoco wbieh is supporting the 
WNO with. £250,000 over the next five years. 


achieve over 90 per cent 
capacity and still need money to 
maintain costly buildings or a 
particularly enterprising crea- 
tive schedule. TO is is where 
companies could help. Until re- 
cently.little corporate cash went 
into the theatre and when it 
did it was largely to prop up 
doomed productions that tradi- 
tional theatrical angels wisely 
shunned. But helping the 
established national companies 
is another matter. Granada TV 
is filming six National Theatre 
productions over the next three 
years which will help the 
finances of the Arts Council's 
second biggest client, but the 
theatre still offers tremendous 
possibilities. On Broadway 
major film companies are 
now financing new productions, 
particularly -musicals, with an 
eye to acquiring the film rights 
more economically: television, 
record and even the British film 
companies might consider a 


Letters to the Editor 


Anti-nuclear ^Sbhll we let'ouir fiscal resolu- 

nji- j I. • • " ••Bob for 1980,. be to' redirect 

attitudes :s. taxation-towards those parts of 

:■ : y: the. economy that are able to 

tST Blenw 

Rural England t- ' -- >' . , 4^5 
■ Sir^-Yoor stiHalitor made * 9 ' 
parfOMbfe enfcwfaen^ head- Witirawa Moorings. ' ' 

Ltiorr of: 

• : Friends' trf thfeEartirhare sent 
in the ^idroiment-Secretary.: " ' 

Britain and . 

The Friendf oLtbe Ear th ar e^ vrtip TTIVa^L ■■'• 
indeed antthlelear ^ CFJRE; V ; 

is not. We toare^ the concern , From Mr. R/W. Dean 
of many : abort the impact and .; - L yread Mr. George 
.safety- of nimear installations. Bunco’s letter (December 12) 
bnt , we have' ! refrained from with ' igferest. particularly.. his 
taking a pro, or. anti-nuclear comment pn the inadmissibility 
stance pendi^.ftilim''discnssion of treating the agricultural ^eb- 
and clariflcaten. of '.the issue. tor/<fiffer eirtly from other sec- 
TOe point of lie letter to which tws of the ‘economy. - 
your report i^erred was simply :’May I suggest this cuts -both 
• to say that -m do not see how~ Ways.< - jOn'the (me band the 
meaitingfui piMic inquiries. into • extstence of the green cip 
particular ,’imposafc ..can. .be. rency~«?^tem. ensures .the- inis- 
held in - thejigAt' of Govern- .allocation of economic resources 
meat’s dnnoinced intention in ' between community fanners; in- 
order 'ten Tnnfctear power efficient . German farm«s 
stations at" Bit rate of one per receive high prices and efficient 
annum from 1)82 onwards UK farmers receive low prices. 


funnelled in to agriculture by 
the Brussels price review. 

In the case of nominal 
resources, particularly in 'terms 
of the erosion of UK farm 
incomes through inflation, 1 
assume that EMS retains 
enough flexibility for periodic 
devaluations of sterling to allow 
the:. value of nominal resources 
in UK agriculture to be 
maintained/ 

The point is that when such 
devaluation takes place it takes 
place not just for fanners but 
for the entire community; thus, 
in terms of equality an the 
market place, fanners and 
processors — even consumers— 
will be in the same boat 
R. V. Dean. 

S3 Longland Drive, N20. 


Real wages 
in Russia 


annum frohT_D82 onwards: UK farmers receive low prices. 

Christopher BaL ' The operation of MCAs adds 

4, Hobart\PUu% SWt < ■; \ Insiilt to injury hr subsidising 

• ’ -crrrr '• /imports into, the UK to -the 

r'fcitfl Eon pfif - detriment of not only oun fafl- 

; 111 I It UCUvllv . _ mers but a significant section of 

‘ " ' ' - • ' f ood' processors : as welt ^not- 

; StuCiUc ably in the pigmeat sector^ 

From Mr. Eh G. lindsay . ■: On, the other, hand, a devalua- 

Kr,— The' ■ taitid Benefit; tion of the green pound as 
Scheme so belovktfnf m Frank: recently, agreed at Mr. Walker's 
Field (Lettefsv December 19) request is highly, visible in an 
has failed both tow-income f am> economic and political .sense, 
lies, for whom Be level qf the ,''and is difficult to implement 
-benefit -in . r ina5eqiaate. : .- and _ witiiout. upsetting at least part 
middle-income ’’amilies, who of the, food processing sector, 
have been deprived of child tax While a- devaluation may 
allowances wffidu -had they/ bring instant relief” to far- 
existed today, wculd^have been, .mers in. many cases, to praces- 
trf. significahtlji^rpater valufe sore tt represents an innnediate 
The only familfes that havfe .increase in their costs. These 
benefited have * been' those., cannot be recouped immediately 
wealthy enodgh h make use of >.in the market plate but. pnly 
non-parental .■ovenants in’-.- over -a-., period of time; mean- 

favour of their infant children, " while, they must be financed in 
and so render themselves un- the . interim at current rates of 
affected by tite&olitipn of child ; .intere st. - . . 
tax alowances: -Their--, children ' I venture- to -suggest that a 
have been- aWc to enjoyboth possible mitigation«E the prob- 


: the full •; adult ;. allowance 
p-bild benefii:- Zr : i V- - 


lem ties- in the UK’s full' and 
pregipt adherence to the Euro- 


Mir. SSeld cai hardly expect, pean Monetary System tmder 
a coat consriote Government to the following conditions. \ 

• increase iso "wartiefiil a itendoutT Z - TSie green pound should be 
and I suggest tierefore, that he . devalued once - and.- for - ail to 
devote hhnseE -to -.devising’ a parity, with, whatever cential 
replacement Itss flawed, than ■ rate is thought appropriate for 

- -tbp: present scleme; eg: a tax- sterling; a Similar situation 
. Pr ^SefiS -'re-tatoriuction erists for the Danish krone: In 
of child tsi allwances (,athout 

■ «A!a(i Mtpm ion be no- hon- . would -he abolished and -toe 
; reS tax system) .cental r^e.for steriing rabsfr 

; .rd aSorf'of the personal -£tted as -the vehicle by winch 

jk «« 

- ' ^ame-basis of discussion in 

Jxeaatng, s em. ;. -. -g^ deliberations oa • the 

rm ” 7 ' ■ -annual Brasses . farm /price 

' flip mottle - review without, fhe unseemly 
■ “ ■ “ ■ • - . : . squabbling •- about the raiativa 

v wiin YVIHIlt - ^fecKT- of -the . sledgehammer 

• ITlIU-.wltu*- ■ . . mechanism of a ■ green pound 

&om Mf. ^ T Grones . _ r _ ' devaluation. . - ' • -. 

- ; Sir.— Let is declare that any ; . -r^ mjsaHacation of re- 
-firth whidi £ ahle^ to pay. -?s gouroes caused by tiie-.easteace 
,costs and pitvide a hvmg wa^ . 0 f uBrepresentative eschsige 
'ferV-ite -woriforte ^^^'- rate apphcaWe only to agri- 
tinuing and'alued place m opr ^oid be moderated 

l sodety. - Let us-ahSure all suco the subsidisation 1 of 

r firms 'that ve appreciate cohtinecta? imports via. the 

-effprtsjand pjfer ^ &fCA mechanism ended. 

*to'otfe In Wiich we, the rom-, ^ fanners sshs&ed 

:-munit?,bavt;topayforthesup:.. ft ^ would an future be 
^Port.oC^ejinofflPjoy®^ ’ ' receiving equal treatment on 
All that t- needed is mgr nrites and processors 

;;\ recognise-;. x ’.?* ® happy that farmers would no 

:r&nplQyia^ * hwed “fg S receive special dmluf 
repre^nted 1 largely by FAifli, 6 treatment the- dis- 
. ..is. a tax on-employment, -and is 5, . Brussels could 

issaaf 


From Mr. Colin Dauris 

Sir, — The tangible gains in 
the Soviet Union under Stalin to 
.which David Satter referred 
(December 21) are leSs likely 
to have impressed those -living 
in Russia than apologists in the 
West 

By 1928 the real value of 
industrial wages was back at 
■roughly its pre-war level. In 
1940, after Stalin’s reforms. 
. however, the value was down to 
no more than half that of 1928. 
Not until about six years after 
Stalin's death was- Kruschev 
able to announce that the level 
of real wages in 1940 had been 
doubled. 

Once more industrial workers 
were as well off as they had 
been in the days of the Tsar. 
Colin Dauris. 

GoodbUs, Middle Streets 
Noeeinfl, Essex. 

Israel and 
the PLO 

From -Mr. Adam Kaye 

Sir, — Unfortunately, the Hon. 
Dominic Asquith (December 20) 
gave a very selective quotation 
from toe resolutions of the 1978 
. Arab Summit Conference at 
Baghdad, and . an essentially 
misleading one at that 

Continuing from the end of 
the passage he 1 quoted, The text 
. ran as follows; “. . . and guaran- 
teeing the inalienable rights of 
the Arab Palestinian people, 
and the setting up of their inde- 

- pendent state on their national 

soil”. . * . 

Both terms “inalienable 
rights " . and “ national soil ’* 
are understood by the PLO as, 
indeed by the entire Arab 

- world, to. mean the abolition 
of the State of Israel, or, as Mr. 
Rhalid Al-Hassan put it, “the 

■ reunifying of all of Palestine." 

The following passage from 
the .resolutions of the same 
summit conference removes any 
shred of doubt that the PLO and 
their backers in the Arab world 
would not settle for a mere 
Israeli withdrawal from “Arab 
territories occupied in 1987, in- 
cluding Arab Jerusalem “ The 
conflict with the Zionist enemy 
goes beyond the ’Struggle of the 
countries whose territories were 
occupied in 1967 as to involve 
the entire Arab nation in view 
of the military, political, econo- 
mic and cultural danger which 
■the Zionist enemy represented 
"to the entire Arab nation and 
Its fundamental nationalist in- 
terests, its civilisation and 
destiny" - 

Clearly, this does not indicate 
a readiness to compromise with 
Israel on any terms, and Mr. 
Al-Hassan’s words, which were 
at one with the Palestinian 
National. Covenant, echoed tins- 
sentiment • 


Mr. Asquith accuses Israel of 
“ seizure of Arab land in 1948." 
But this came about because 
the Arabs had rejected the 
United Nations Partition Plan 
and chose instead to settle the 
issue by armed conflict Such 
extreme actions are never with- 
out equally extreme conse- 
quences. 

' If the tragic Israel-Arab con- 
flict is ever to be settled- peace- 
fully, efforts and sacrifices would 
have to be made by all sides to 
the conflict Thus, Israel is not 
absolved from a share in that 
responsibility. But Israel is not . 
dedicated to the destruction of 
the Palestinians, or anybody for ; 
that matter. It seems to me a 
twisted kind of logic and i 
morality which demand , that 
Israel recognise an organisa- ; 

tion which openly- declares, in 
writing and speeches, that its ! 
.central aim is the destruction of 
-Israel- ! 

Unuefc, ttwee terms,, Israel’s 
recognition of' toe 1 PLO would j 
surely amount to'^ve^ognising 
the legitimacy of h&e; own ! 
annihilation. • **\ 

Adam Kaye, X 1 

34, Elm Tree Rood. NWS > 

Reasons for 
BL’s decline 

From Mr. F. Moycoct 

Sir, — Mr. Bescoby (December 
21) presumably did not write 
the headline for his letter and 
for that we must be thankful : 
A senior lecturer in industrial 
management would, one hopes, 
have a more rigorously re- 
searched set of arguments if be 
'wanted to show “reasons for 
BL’s decline." 

Since January will see a 
major appeal by British Ley- 
land dealers to wave the flag, 
buy British, .. save your- neigh- 
bour’s job, etc, it is worthwhile 
examining for a moment such i 
a motive for purchase and a , 
more accurate statement of BL's ! 
position. , 

First, the “decline" of BL. 
To lose half one’s market share 
is indeed a decline but was this i 
a '"marketing failure ? In toe, 
period of - 15 years Mr. Bescoby | 
refers to,;, many dealers left BL 
because they could not get 
product not because the product 
would not sell. Businessmen 
who knew how .to sell and 
service .cars were naturally 
seized upon by importers to 
unprove their own market 
penetration and very effectively 
they did it- During this period 
Ford Motor Company evolved 
a brilliant product and market- 
ing strategy which has captured 
tiie major business user market 
segment — Ford also contribute 
significantly to the import 
figures. 

. Among many, reasons' for 
BL's • reduced market share 
during the period of “ decline ’* 

I cannot escape a deeply held 
conviction that some people— a 
significant number— deliberately 
decided not to buy BL products 
because they could not condone 
file constant interruption to 
production at the various plants 
—whatever the cause of such 
disruption. 

-- it is now possible to sense 
that BL has been to the brink 
fer the last time. There are 
igw only two ways— up or out 
Many people want BL to suc- 
ceed. It will succeed if pene~ 
tration of the market is lifted 
is 1980 through to new model 
launch. I will not here argue 
the merits, and demerits . of 
alternative "products . available — 
w^e shall be - doing that in the 
marketplace.. But unashamedly 
we shall be appealing to people 
to buy British and we shall tap, 

I am sure a reservoir , of good- 


will and reason. 

Frank Maycock, 

General Manager, 

Heron Motor Group. 

Liverpool. 

My British 
maid 

From Dr. Robert Cutler 
Sir, --Mr. Gurney's letter 
(Dec. 19) is. highly relevant Is 
it possible or credible that 
striking Leyland workers in the 
past have not realised that the 


-shortfall in production, result- 
ing inevitably results in in- 
creased foreign imports using 
foreign steel. 

As to whether those dispens- 
ing company benefits should 
insist on an 85 per cent con- 
tent of British steel in models 
eligible for selection by their 
employees, or for that matter, 
insist on a British car only is 
a moot point, and indeed it 
seems questionable as to what 
extent Leyland should be pro- 
tected in this, way. • 

There is nothing basically 


similar approach. 

With the arts needing every 
available* penny it is invidious 
to draw up a list of tbe most 
needy. Tbe experimental in 
music, art and theatre is prob- 
ably tbe most deserving, but 
lacks the big audience that com- 
panies expect for their aid. 
Opera, having to compete with 
better funded overseas opera 
houses for the international 
stars, is tbe most expensive 
and reaches that elusive 
minority of opinion formers 
but it ‘ .absorbs considerable 
sums for. little tangible result. 
Local arte are a worthwhile out- 
let in that a company's work- 
force can enjoy the results of 
the investment, and business 
has been quick to support local 
orchestras, theatre companies 
and artists. Fine 'art, assisting 
contemporary artiste and build- 
ing up a company art collection 
while improving the work 
environment is another 


wrong with British cars. My 
Maxi is still a maid of all work 
car, retrieving broken down 
family mopeds, carrying 
heavens knows what for church 
auctions and garden fetes, and 
allowing all my professional 
equipment to be stowed in the 
rear. 

I can think of one or two 
foreign cars, more stylish, and 
conceivably now more efficient 
in these workaday duties, but 
my inclination remains to buy 
British. 

When the purchase of a new 


approach now finding favour. 

The competitive element in 
the arts, such as literature 
prizes on the lines of the Booker 
and the Whitbread, could well 
be extended to other areas, and 
there is tremendous scope in 
encouraging young artists, 
young musicians, young actors. 
Now that television is more prat 
pared to give arte sponsors an 
acknowledgment the promo- 
tional aspects of helping the arts 
are becoming appreciated. But 
any company must be clear 
about what it wants in return 
for its aid. If it wants publicity, 
to sell more products nr 
create a better image, this will 
determine the type of artistic 
venture it will support If it is 
assuming the role of latter day- 
patron, attempting to give back 
to the community something in 
return for the contribution it 
gets from its workforce or its 
customers, a quite different 
approach is called for. 


car seems desirable, Leyland 
workers should realise that this 
option to buy a foreign car is 
open to me, and if they have 
any regard to their steel making 
or accessory parte colleagues, 
they should act as to leave me 
in no doubt as to how to exer- 
cise this option. 

Trade union leaders concen- 
trating exclusively on the 
interests nf their own members 
should ponder this point too. 
Robert Cutler. 

19. Woodlands Road. 

Surbiton. Surrey. 
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Earnings in total for 1979 were $270.7 million, up 16% over 1978, 
with domestic operations contributing $178 J million, an increase of 12% 
and international operations contributing $92.4 million, up 25%. 


Highlights of 1979 operating results. 


Earnings per share. $7 .4o 


Warnings per share 
Drvfctendspershare 
Balance of revenue after faxes 
($ millions) 

BaniDng&p^$100ofavaQge 

assefe. 

Retail on equifr 
Year-end Assets 
($ billions) 

Number of emptoyees 


1979 

$7.40 

52.18 


1978 

56,39 

51.56J6 


56.39 r 


5270.7 $233.9 


50.58 

17.7% 

551.7 

36,200 


50.62 

182% 

$40.9 

35,100 


$439 $4.30 .M31 
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£4m current cost loss 


sale 


Mowat negotiating on two 
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property related deals 




expansion 


THERE WOULD have Seen a 
pre-tax loss of £4-5m at Johnson 
and Firth Brown for the 15 
months to September 30, 1979, 
if tire principles of the latest 
CCA exposure draft had been 
applied, says Mr. J. M. Clay, 
chairman, in his annual state- 
ment This comparts with a 
hitoric taxable profit of £10^m. 

The £14.7 m difference high- 
lights the problem facing the 
gro u p and the erosion of its 
capital base, the chairman adds. 

Tin; difference comprises 
charges for additional cost of 
sales of Elffm. extra depreciation 
of £10-3ra and a monetary work- 
ing capital adjustment of £0.5m, 
DartiaUy offset by a gearing 
adjustment of £4 -2m. 

The historic accounts show that 
net world ns capital increased 
from £S3rn at June. I97S to £77m 
at September, 1979. AFler adjust- 
ins for acquisitions and disposals, 
the increase was some £TQra at a 
time when working capital 
remained almost unchanged in 
real 'terms, the chairman says. 


BOARD MEETINGS 


The following companies ftevo ratified 
dates of board meetings to the Stock 
Exchange. Such meetings aie usually 
held far the purpose of considering 
dividends. Official indications are not 
available as to whether dividends are 
interims or finals and the sab-divisions 
shown below are based mainly on last 
year's timetable. 

FUTURE DATES 

Interims? , _ 

Ailsa investment Trust Jan. 9 

Imnr Property Jen. S 

Paradise <B.) Jen. 3 

Finals: 

.English China Clays Jen- 10 

rife Forge Mar. 20 

M & G Dual Trust J ar >- 9 


The working capital figures at 
September, 1979, be adds, were 
slightly confused by the en- 
gineers’ dispute and. in parti- 
cular. stocks were rather higher 
and debtors rather lower than 
thev would otherwise have been- 
— at £76.4m I £63. 06m) ' and 
£51. 52m i£4S.2Sm) respectively. 


Borrowings were higher , at 
£59. 9m (£45 .2m), which, he says, 
reflect sot only these factors tot 
also the acqiusitons of Glossop 
Superalloys and Westop-Evaps, 
and the heavy payments in com- 
pleting the group's capital invest- 
ment programmes. 

The chairman adds that the 
early 1980s will be a period of 
consolidation and improved 
results for the group. 

As reported on December 7, 
pre-tax profits fell to £10JZm in 
the IS months to September 30, 
1979, against £12.3m in the pre- 
vious 12 months. The net total 
dividend is being raised to 
4.97245P (4.7593P).- 
Meeting, Sheffield, on January 
2S at noon. 

See Lex 


IMI RENAMES 


Yorkshire Imperial Metals, a 
subsidiary of IMI, has changed 
its name to IMI Yorkshire 
Imperial. 


The Mid Kent 
Water Company 


Satisfactory results for the year’ 

reports Mr. A. W. White , the Chairman . . 


The .Annual General Meeting of The Mid Kent 
Water Company was held at the Company's . 
Offices. High Street. Snodland . Kent on 
Friday. 28th December, 1979. 

The folio wing is the Chairman 's Statement for 
the year ended 50th September. / 979. 

From a water supply point of view the year 
has been relatively uneventful and with few . 
problems, in the wider sense we have had a 
change in Governmeni and hence policy, which 
mean* that che present arrangements and 
organisation are -likely io continue for some 
time at least and this in tum will encourage 
stability and confidence and a belter service to 
consumers. However, forecasting expenditure 
and income is just< as difficult and the surplus, 
oii net revenue account of £246.000, which is 
larger than we budgeted for, is almost entirely 
due to the high interest rates on reinvested 
funds which obtained for most of the year and 
Ibe reduction in the rate of advanced Cor- 
poration Tax. 

Despite a rather cool summer, consumption 
of water, especially for domestic purposes, has 
continued to increase. There has also been an . 
increase in metered use which presumably; 
reflects commercial and industrial activity and 
total consumption has risen by some 5%. 

Much use has been made by fhe public and 
industry of the Company's consumer services, 
such as rewashering and replacement of defec- 
tive water fittings and advice on water use; 
considerable attention has been arid will 
continue to be given to waste- detection and 
prevention and formal application will be 
made shortly for confirmation of a new Byelaw 
requiring the installation of dual flush cisterns 
in all new properties. .. . - 

The number of new connections made • 
during the year and also the number of orders !■ 
in hand arc higher than for last year and the 
Secretary of Stale’s suggested modification to 
the Kern Structure Plan will, if confirmed, 
ensure that the steady rate of growth will be 
maintained or possibly accelerated, particularly 
in the Ash ford area. 

Several more trial boreholes have been sunk- 
into the Lower Greensand formation in order 
to prove the availability and quality of water 
before seeking approval for the construction 
of additional production boreholes so as to 
maintain and improve the reliability of 
supplies from this aquifer. 

.The new Bewl Bridge treatment works, 
which incorporate ihe fir.si purpose-built 
dissolved air notation cells to be constructed in 
this country, were commissioned into supply in 
June. The water, which is taken direct from the 
Bewl Bridge Reservoir, is of excellent quality 
and is being supplied initially to the rural 
communities tn the western part of the Weald - 
of Kent. 

The Secretary of Stale directed that a local 
public Inquiry into the joint applications by 
the Company and the Southern Water 
Authority for the necessary powers to proceed 
with the construction of the Broad Oak 
Reservoir and ancillary works be held. The 
presentation of evidence by the Promoters and 
objectors took six weeks and the proceedings 
were closed, after an adjournment of nine 
weeks, in October. The Promoters submitted 
that the Broad Oak Reservoir is the only satis- 
factory scheme for meeting the likely long term 
requirements beyond 1985 of the Company’s 
Ashford and Canterbury Divisions and the East 


Kent' Water .and Drainage Division of the 
Southern Water Authority. The Company 
acknowledges the considerable assistance 
provided by its advisors, consultants and 
officers of the Authority who have been 
involved in the promotion of this scheme. 

■ Service reservoir capacity has been increased 
by 2-2 million gallons by the completion of two 
new reservoirs at Flimwell and Dunkirk and an 
extension to the existing service reservoir at. 
Pollers Corner, Ashford is under construction. 
A. total of over 28 miles of trunk and distri- 
bution mains have also been laid. 

Capital expenditure now totals £21,127,030. 
Powers to issue additional stock have been 
sought in the Broad Oak Order and it will be 
necessary to make another issue next Spring in 
order to redeem £2(6 million 10% Redeemable 
Preference Stock previously issued and to 
finance other works. 

The quality of water abstracted and treated 
at the Company’s works has generally been 
excellent. The numbers of samples of water 
taken and -examined bacterio logically and 
chemically in the Company’s laboratories 
'continues to rise," partly as additional source 
works, reservoirs and mains are brought into 
use, but also because of the more exacting (but 
.not necessarily relevant) standards being 
imposed on water undertakers byUhe E.E.C. 

The" two pah tariff, which wak introduced 
on 1st October, 1978 for meieremconsumers, 
was extended to domestic consumers on 
1st April, 'the standing charge being £3, £4 or 
£3 according to. rateable value and toe balance 
. by a reduced water rate as previously! This has 
now- been accepted generally as fairer 
system of charging and it is intended that the 
.standing charge be increased annually until a 
balance with the actual costs of making the 
supply available is achieved. 

The Company has-endcavourcd to maintain, 
through meetings, discussions and its repre- 
sentation on committees and working parties, 
its relations with the National Water Council, 
the Southern Water Authority and the several 
local authorities and Members of Parliament 
covering the area which it serves. We welcome 
the co-operation and acknowledge " the con- 
siderable assistance given by the members and 
staff'd these bodies and also the officers of the 
Water Companies’ Association. 

1 am pleased to report the appointment of 
The Rjj. Hon. Sir Frederick V. Corfidd, q.c.. 
as a Director. As a former Secretary of State, 
and a past President of the Water Companies’ 
Association he has already made a useful con- 
tribution io the Board’s deliberations. 

Despite the increased work load the average 
number oT staff employed throughout the year 
has remained the same. Consultants who 
carried out a review of the Company’s Pro- 
ductivity Payment Scheme have reported that 
the divisional structure and associated systems 
introduced eight years ago are operating 
effectively. They do. however, recommend 
certain changes so that the scheme will comply 
with current standards agreed for the Water 
Industry. These should, when implemented, 
result not only In increased remuneration to 
staff, but also a saving in costs to consumers. 

. Once again 1 would wish to express my' Board’s 
gratitude to the staff for their continuing 
loyalty to the Company and high standard of 
service to our consumers. 


Change of name 


With effect from 1st January, 1980, the name of 
Soci€t6 Generate (France) Bank Limited 
. has been changed to: 

Soci&e G6n€rale Bank Limited. 



Societe Generate Bank Limited 


Merchant Banking Subsidiary of Soctett G6n6rale, Paris 

Pinners Hail, Austin Friars, London EC2P2DN. Tel: 01-628 8661/01-638 4805 


SHAREHOLDERS of Fairbain* 
Lawson, the troubled Leeds 
engineering group, voted in 
favour of the sale of Greenbat, 
an engineering subsidiary, to the 
South American-controlled com- 
pany, Atlantic Engineering,- at a 
book loss of £3m. 

Before -the special resolution 
approving tie sale was passed at 
Monday’s EGM» there was critical 
comment from shareholders, 
about fte loss of £2m at Greenbat 
for the year ended December XL 
I97S. * 

Sir John Lawson, the chairman 
of Faith airn Lawson, said direc- 
tors tod requested temporary 
suspension of the listing of the 
company’s Shares on Friday 
because discussions were tatting 
place which might or might not 
read to a takeover offer. 

He added; “ I want to make it 
dear that the agreement for the 
sale of Greenbat is a prerequisite 
of the bid discussions that are 
going on." 

Asked why the losses on Green- 
bat were not discovered earlier, 
Mr. Noel De Monte, the group 
managing director, said; “ The 
basic problem, was that the 
volume of stock was mis-assessed 
and wrongly stated. No-one 
appreciated th£ extent to which 
the stocks were being overvalued 
until It became apparent in 
February this year.” 

He said: “The stock account- 
ing and work-in-progress bad 
been transferred to a computer 
programme, but implementation 
of the computer programme was 
bad and there were fundamental 
errors. I will accept my respon- 
sibility, but I didn’t know this at 
the time.” 

Mr. De Monte is -resigning from 
j Fairbaim Lawson without com- 
pensation to take up the position 
of managing director of Ckeenbat 
at the invitation of Atlantic, 
which is based in Jersey. . 

Asked if he was satisfied that 
a. mistake similar to the com- 
puter errors at Greenbat would 
not recur, Mr. Michael Lawson, 9 
director, said: "We are satisfied 
that the accounting functions 
within other group companies 
are well maintained and well 
operated and we are obviously 
very conscious that shareholders 
require us- to ensure that this 
situation will not happen again.” 

The managing director and 
financial director who certified 
the stock value, at Greenbat were 
no longer with the company. 


THE handful of shareholders who 
' attended the annual meeting of 
property group Wm- Mowat were 

_ m . 1-U.l - AJUa vifVCBW 4 K/M f f TfQ 


takeover attempt bv the Jersey- involve Mowat or its SS 
company, but had out by third 
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TRADING is ifr ouireni fiuan- 
efi year has Mart** well for 
Bass (formerly, Bass 
ton). brewers, WtwiftgjteCMh 


After a chequered year which 
has seen a change of control, an 


cancelled. 

The qualification of - Ihe 1978-79 


liability; nor was 
involved - very large. 


the sum 
But* the 


, ■ - „>,nnM» of control, an The ouannranan or- me 

saws smss-s-sks rsisrii 


the Official Recover, who is 
involved in tire negotiations, bad 


in profit^ and qualifications to Mr. Davison, to possible the MBdal ^Re^vg — m 

the accounts, MrJFtebta Davison, liabilities on property ttansa* “ 

the said he was hoping tions early in 1379. It did not completed his task, 

for growth in 1980 and for 1979 

No hints from board on 
Monument’s profitability 

KSIKS: 

possible deals. The shares should securities faced some sharp w he noted. 


No hints from board on 
Monument’s profitability 


Jriil be ineviftbJe 
eariy part of [19S0. 
palmar, the cfcjinnam says m tus 
report. \ 

In spite of toe difficult econo- 
■ piie conditions iheati, he expects 
the company make funhw 
progress and itpansion jnim 
areas is planned] and to rots «hj 


authorised cap 
has been increa 
Since the inti 


A expenditure 
j to £i36m. 
taction of self- 


possible deals. The 


£38A40 loss in the year to rnren im 

31, WTfc But UK trading was m s 

satisfactory, he noted. . scheme for ew 


financing produeyvity schemes in 
November, 1977. there have been 
fewer stoppages, j With the hope 


„ aecfiouea ««« awns «Hsfart<vrv he noteo. . tnv 
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As known, sa ! 
to September. 
£0.1 2 bn higher ■ 
pre-tax profits 
£111.6m. Fixei 


changes, Mowat was ■ m ^ « --'direttor rejected. iontoa director, fiut both £0.12bn Higher* 

Jrewtifta XaI hlCh COUld Chairing the meeting in the motions were carried after a pr ^, 
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nature, but said they partly Desmond FitMay-Mulligan. who total h °ldni^ (£60lLSin) and a 
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is for the year 
io, 1979 were 
i: £L13bn with 
{up S.lm to 
i assets for the 
were £662.4m 
f current assets 


just property development.- It 
was important, he said, for 
Mowat to increase its property 
investment side. 

As well as seeing ' its pre-tax 
profits slither from over £20,000 
to less than £2,000 in the year to 
May 31. 1979, the company also 
incurred an extraordinary charge 
of £XL390. This related to the 


1978 — weighing 


trading 


very heavily in the balance. 


difficult’' The economic climate Not included in either share 


in the world was not bos.*, total are tne Wrzw snares neiu mecuug, uiuj.iuu, «« 
especially in the UJ5L where f 0r abffttt a year by Mr. Donald January 24, 19S0 4 1 noon. 
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easy, total are the 50^40 shares held 


£62.9m (£00. 3ml. 

The final driidend is 5.7p 
(4^p> making total of 7Bp. 

(6.1p): 

Meeting, Grosvtnor Hotel, W. 


Monument is heavily involved. Rafelman, 


He declined to say whether executive director for a year or 
Monument was now in overall so with the aun of expandu^ 


profit, having slumped from 


J. Sanger sells U.S. side 
-raises Australian stake 


the business in Canada but left 
Monument when lack of capital 
prevented this. 


Royal Liver 

The industrial ife bus 
the Royal liver JFfientBy 


e business of 
entBy Society 


Mr. Armstrong said an interim advanced during Ihe year with 
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MEAT TRADER J. SANGER has 
changed its - international group 
structure by selling its U.S. 
subsidiaries for around $175,000 


It now procures meat . in 
Australia for sale to the im- 
porter on a commission basis. 

Sanger Holdings Australia has 


suuaiuioi ica iw .uuuuu Xang wr iiOIttIHgS Australia 

and acquiring a further 10 per bought £67,000-wortb of shares in 
cent of its Australian subsidiary, Sanger Australia from Mr. J. 

C,n nnr Aiictnlll y. ° j: . .1 


GLAXO 


Glaxo Group's U.S. subsidiary, 
Meyer Laboratories Inc., has 
been re-named Glaxo Tnc. Glaxo 
acquired Meyer in 1978 as part 
of a strategy to develop a direct 
U.S. marketing outlet for its 
pharmaceutical products. 


Sanger Australia. 

The sale of Sanger Holdings 
(U.SJL) — with its three sub- 
sidiaries Sanger North America, 
Sanger Import Export Corp^ and 
Beness International— was con- 
cluded immediately after Christ- 
mas, Mr. Jim Sanger, chairman, 
told the annual meeting. 

The sum paid represents 
almost entirely a premium over 
negligible net assets. The buyer 
is an undisclosed Australian 
company. 

The sale was a tidying-up 
operation after the shift last 
year in the pattern of Sanger's 
U.S. business. Previously It had 
a vertically-integrated operation 


Cooper, a director of the com 


statement should be out in new at 
February or March. Shareholders from J 
were critical of the fact that the ordina; 
last interim report gave the p re mil 
impression that a profit would £1.99m 
be made in 1S7S-79. sums 

He was also asked about the £131m. 
statement with the accounts by 
Arthur Andersen, the auditors, «*r 
referring to dependence 41 on the Jr (£ 
continued support of the com- 
pany's bankers." The ^ 

Mr. Armstrong told them that- batch ( 


new annual premiums increasing 
from £5.83m to S’. 63m. In the 
ordinary branch: sew annual 
premiums rose from £L63m to 
£1.99m. The overall amount of 
sums assured is -1156m against 


Yearlings. up 


tr UUCVIUI UI LUC luiu- * — C. -- 

pany. The deal ''brings Sanger’s this would be forthcoming. The 
— ’ — ■ j - - — — “ balance-sheet shows bank over- 


interest in its subsidiary to 90 
per cent 

Reviewing the trading posi- 
tion, Mr. Sanger reaffirmed that 
the group was “ out of the major 
problem area of retail sales.” He 
said that with “ a certain amount 
if reorganisation and rationalisa- 
tion, in the long term we should 
get an improvement to the sort 
of profits seen in previous years.” 

The group has suffered a 
serious downturn since 1977 
after diversifying into retailing 
through the Socold . and . Astro- 
market acquisitions. These have 


The coupon r^e to- this week’s 
batch of local authority yearling 
bands rose sligtily from 15| per 
cent to 154 pen cent. ' Due to 


£471,000 against mature on Jamary 7,1981, they 


£558,000 ag ains t cash of £86,000 
(£9,000). 


are Issued at pir. A full list will 
appear in toaiairrow's issue. 


DON’T MISS THE 
NAP SHARES F0R11980 
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procuring meat in Australia for since been sold. In 1979, losses 


sale in America.. 

However, with'- losses reachjpg 
Sim a year, the company moved 
to establish an agency arrange- 


ment with a U.S. meat importer, activities. 


on retailing and U.S. opera- 
tions of £1.3m wiped out a 
£448,000 profit made on the 
group’s, traditional meat trading 


ICNL Naps 
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Assoc. Engineering sees upturn 


PROSPECTS for Associated 
Engineering in 1980 are for a 
return to a more satisfactory 
level of profitability, Mr. J. N. 
Ferguson, chairman, tells share- 
holders in his. annual report. 

This is provided that the level 
of disruption is contained at a 
much -lower, level than in 1979 
.and some success is achieved in 
cbntrolling inflation, the chair- 
man adds. 

For the year to September 30,: 
1979, pre-tax profits fell from 
£29.4ru to £19m on sales o£ 
£367.8 m against £324m. Although 
the. results were disappointing, 
they were better than expected 
in view of the many disruptions 
in the UK, the chairman says. 

On a CCA basis, profits were 
cut to £7_2m (£18.3ra) after 
adjustments for additional depre- 
ciation, £6.2m (£5.3m), cost of 
sales, £10.2m (£9.5m) and 

gearing, £4 .6m (£3.7ra). 

Capital employed increased 
from £20 lm to £21 3m and as 
forecast last year, there was ah 
improvement in the ratio of 
stocks to sales which meant 
working capital increased by only 
3.6 per cent compared with a 
sales iocrease of 34 per cent V 

TOe slower rate of working 
capital increased coupled with 
lower capital expenditure has- 
meant that net borrowings afro: 
allowing for short-term deposits 
and investments increased ter 
only £4.4ra. in spite of tire 
depressed profits for the year, 
the chairman says. 

On tots basis, net borrowings 
at September 30 were 26.8 par-’ 
cent of capital employed com- 
pared with 26 per cent in tbe 
previous year. 

Referring to the £10m airfoil 
components factory at Garforth 
near Leeds, the chairman says 
the project will create some 350 
new jobs and is due to start pro- 
duction by November, 1980. 

The pattern of growth is 
furthering of the policy of- 
continuing to seize investment 
opportunities In the UK when 
they arise, while extending group 
activities overseas. Mir. Ferguson 
adds. 

,.^ e t ting - The Sav °y Hotel, 

WC. January 31. at noon. 


Contribution income . < was 
nearly £6m higher at !£6.6m, 
while investment income ad- 
vanced by £4m to £2LIm. The 
value of benefits- pa*d was more 
than- £2m higher at £14. lm rif 
which pensions accounted for 
£6.8m. Tbe value of the fund at 
the end of the year stood at 
£337.3m' against £2 82.7m at the 
beginning. ‘ 


seas were limited, but they still 
regarded the American market as 
remaining attractive and would 
make further investment when 
the opportunities appeared right. 


Retail Price Ind c- / j 
£5,382* f j 

FT Index / “* •. }. 




LAZARD FUND 
PAYS 3.7p 


During the year the fund m- 
ested a further £70m of new 


vested a further/ £70m of new 
money, of which £27m was in- 
vested In UK equities, £17m in 
UK fixed interest securities, 
£16m in loans tod deposits, £Sm 
in property and £3m in works of 
art. J 

The market value of invest- 
ments at the end of the year 
amounted to £375m (book value 
£248m), of which £202m was in 
UK equities, £75m in property, 
£32m in' UK fixed interest and 
film in works of art 


The board of Lazard Brothers 
Sterling Reservice Fund has 
resolved that a dividend of at 
least 3.6p per participating share 
be provided in the accounts to 
December 31, 1979, and that the 
fund’s managers should round 
this figure upwards to use as 
much of the available revenue as 
possible. 

The resulting dividend of 3.7p 
win be paid on March 7, 1980. 


The investment managers 
report that both equity and fixed 
interest markets showed con- 
siderable change. They point out 
that opportunities to invest over- 


TERN CONSULATE 

Men’s shirt and knitwear 
manufacturer, Tern-Consulate, 
has extended its financial year 
end to January 31 for administra- 
tive reasons. The results for the 
13 months to January 1980 will i 
be published in May.- j 


•BetoregBinsto and expefrSK. figures K a December ^3. 1J79. - 

At the beginning of every year fhe 1C News Letter select a 
number of shares (generally six) for capital gain over the Mowing ■■ 
twelve months — its Star Nap Selections. , f ' 

The chart above shews the cumulative 12-month perfdmance of 
each year's Nap Selections over the last 23 years, includiigthat of 
the 1979 selections. If you had invested Cl ,000 in the I9J7 Nap 
Selections and reinvested the proceeds at the end of eecj year in the 
new annual selections, your initial £1,000 would rawbelorth 
*£258£pl (before gai ns tax and expenses) against a men£l.877 if 
youhadinvestedintheFTindexand £5,582 if you had Managed to 
keep pace with inflation. 7 

In addition tods annual Nap Selections, the 1C Newsletter gives 
regular weekly share recommendations and investmentEdvice. The - 
overall record shows that its recommendations have berten the index 
by a wide percentage margin averaging well into doublerrgures on an 
annual basts. The News Letter also has an impressive trick record with' 
its general market and profit-taking advice over the yets, as 
supported by the many appreciative letters received trim subscribers. 
An outstanding feature of its advice over the past year has been its 
strong adroracy and expanded coverage of oil sharesind its range is 
now being extended further to enable its subscribers ft obtain the 

maximum benefits from the recent' lifting of UK foreirfi currency 

controls arid the exciting new opportunities arising fr m this. 

The 1C News Utter, published every Wednesday, i: available on 
postal subscription only. Use the coupon below to or er vow 
subscription now, starting with the 1980 Nap Selects vs. 

Many regular subscriber describe it as their best westment ever. 
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AN excess of income over expen- 
diture of £63J3m is reported by 
The British Railways (Wages 
Grades) Pension Fond for the; 
year to April'S, 1979. Tbe excess 
in the previous year was £57 .8m. 
•£6ni higher atrlynt 123456 123456 I 
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Capital Lean Stock Valuations 
December 31st, 1979 
The Nee Asset Value per £1 of 
Capittl Lean Stock k 153.76b 
calculated on Formula Z There- 
fore the Tender price is 138-38pu 


LG. Index Limited 01-3S1 3466 Three months Silver 1466-1461 
29 Lamont Road, London SWlo OHS. 

L.-TSutbee > trading' on commodity futures. 

Z The commodity futures' market for the small Investor. . 


Securitlsa valued at middle market 
prices. 


INSURANCE BASE RATES 

t Property- Growth j.3i% 

t Vanbrugh Guaranteed — 14*5 % : 

t Addraas khown under Inenrsnce end Property -Table. 


base lending ratis 

• AmMiSfiVv ■ 17 % ■ Hambros Ban .... 17 

.SSt£S g S 

. American Express Bk. 17 ^ — % 

A P Bank Ud_;.„ f 7 S SSSti' 8 e ^ }8 % 

iBsawsr^gl- SaAstsa*. 

■ asestr-'si' 

3aer^tiie’.’‘r 1? 

s i rss 11 

Brit Bank 17 I - l ‘JLSZS?* 6 ^ - 17 

■ Brown Shiptoy 17 1 17 

Canada Penn>t Trust- Yu 1 s&SkJSP 1 ?f L) K 

■asssr..?**'" i 1 

■ §Afia?.csas”-.S'i- 

Cooperative Bank | Bmk 17 

Coxanthian Sees ; ... '17 ® 9* Dtl 7 17 

The'Cypros Popular Bk! 17 % °L 17 

Duncan Lawrie 17 <§ wfi aw — 'W4' 

E. T. Trust Limited 17 eg Yorkshire Bank ........ 17 < 

Finrt Nat- Pin. .Corn.... igiof ® Membvts of the Aeaptsng Hoiiiu 

STrst Nto Secs. Ltd ...18% • 

. Robert Fraser 10 8 l*"* 'i-mon 

■ Antony Gibbs ... ... i? 1 t - ■ ■ ■ 

^TfySund GBBurtF..!? 1 iS'JSTiKir-gS 
. Grindlays Bato ,.?17 %. t “ ow 


1 JOU If w 

1 Hill Samuel ■. 517 a 

,C..Hoare & C. fl 7 5 

Julian - S; Hu ge r.-..„ 18' « 
HongkOng & hang r^fij 17 ffi 

Industrial Bk. of Scot 17i% 
Keyser UlimaiB -17 % 
Kaowsley & C . Ltd!’." 

Lloyds Bank ... : 17 * 0 ? 

London Bterca itiie 17 % 
Edward Man* 1 & Col 18 -% 

Midland Baoli 77 <e 

Samuel Manta u" " 17 « 
Morgan Grenfi J - • 17 ' 5 
National Wes ninster 17 % 

* Gener 1 7,0151 17 -5 

P- 5. Befson j Go, 17 qr 
Rosamlnster A ...;_ *" 17 « 






; S. Schwab 17 gg 

Security jrost <0. Lti lS % 

gtieidey Trust ......... S « 

Standard. Uharti -ed ... 17 « 

J-ato Dev. Bar : if « 

Saving? Bank 17 % 
Twentieth Centi 7 Bit 17 % 
United Bank of uvait 17 % 




"^4 


wi jtens & gjji’s if % 
Yorkshire Bank 17 % 

° f tha Adwsng Hoiiw 


; Gairmess Mahon ..... 17 8 ! daodflits jjuer 1 ^ 
• •' to 5 Qemanft daposttt -pit. 


l-mondi 

deposits 15 s . ■%. .. 

T '-day deposits on a ms of D0.000 
?" d „ WHtar ' >10 125,000 

• * omr D 000 tsvst. 

| Call ddpdsfts-jbver i^jqo 15%. 
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WP® BUSINESS last'year was 
«vsn';iaore successful than in 
2979 for i&e Pradentiai Corpora- 
tt«q the UrgesMife eompany in 
the UK. " I ‘ v 

Oman new annual premiums 
in' 1979 advanced by nearly 30 
•per. cent fro nr £144.9m to 
S86ifn v while single premiums 
ynnroved by S per cent from 
£90 to £98.Im. - In the 

- previous year, annual--- pr emiums 
..rose. by 23. per cent*, and single 

- premium -bnsinesr declined by 
43 .percent .... 

Individual business- Si the UK 
from the : -main . subsidiary. 
Assurance, .was par-, 
ticulariy buoyant ; .* In the 
ordinary, .branch new' annual 
premiums . ;; on traditional 

individual ; .'assurances advanced 
fry 46 percent; to £40.5m and on 
personal pension contracts by 33 
■per cent to -fULSm, the company 
being '.a leader in the personal 
pensions'- field; • for the self- 
employed. I ' . ' Z ' . 

Single' premiums sold by Pru- 
dential Assurance also advanced 
by over 20 per cent from £11.9m 
to £14.6m — ibis business being 
mostly immediate annuity con- 
tracts. Sums assured declined 
by 23 per cent reflecting a con- 
tinuation towards shorter term 
contracts, • 

These figures show that the 
Pru. through its direct selling 
field staff, has maintained the 
high growth rates seen in 1978; 
It is noticeable -stand Standard 
Life, the largest life company in 
Scotland, which markets mainly 
through insurance brokers, only 
recorded a 40 per cent rise last 
year in ordinary individual life 
business. 

The Industrial life business of 
the . Pru, where premiums are! 
paid on a four-weekly basis and 


collected by agents, new annual 
premiums advanced by nearly 40 
per cent from £35.6m to £493m. 
But this growth was boosted by 
the change in April,. 1979, in the 
. method of crediting premium 
relief on life assurance contracts. 

Nevertheless, ignoring this 
boost, . premium income would 
nave , been at least 12 per cent 
higher, showing that this type of 
. life assurance is still thriving. 

However, . the ..new " business 
Jesuits .of -the linked-ll£e sub- 
sidiary, Vanbrugh ■ Life were' 
■ rather . patchy New annual' 
pr emiums improved by nearly 20 
per cent from £i:6m to £l-9m. 
while single premium business 
. declined by over 6 per emit from 

- £35L9m to £33.5 hl 

■- This result is. somewhat snr- 
prising.in a year that is ejected 
to be very -good for linked 
business. At the 'Din e-month 

- stage, linked' life- business annual 
premiums for the Whole industry 
were 73 per cent higher and 

- single 'premium, business was 


slightly improved- 
Vanbrueh. which 


Vanbrugh, which operates only 
through insurance, brokers, has 
been meeting ‘stiff competition 
both from the established linked' 
life companies and from tradi- 
tional life companies ' recently 
entering the linked sector. 

Last year was. also a good year 
for group pensions business. New 
annual premiums from Pruden- 
tial Assurance were 65- per cent 
up at £27. 8m against £X6.9m, 
while single . premiums were 
slightly higher at £l6.7ffl ag ains t 
£16®. The impetus given to 
company pensions -schemes in 
1978 by the new State pension 
scheme has continued. 

But new. business in the 
managed fund subsidiary, 
Prudential - Pensions, declined 
after successive years of growth. 


This company offers- investment 
management services to pension 
. schemes on a unitised basis. New-' 
annual premiums amounted to 
£16.4m against £l£.9m, and single 
premiums £5.7m against ■ £9.lnu 

This .decline reflects the 
slowing down in transfers of 
schemes from an Insured basis til- 
ths main company to a managed 
fund system. .; 

Overseas fife and pensions' 
business of the Prudential 
.Corporation . ' improved. New., 
annual premiums fro individual ; 
business -were maintained at ' 
£ 13.1m against £13m while single ■' 
•premiums doubled from £3.4 m to 
£7.4m. On group pensions 
business new annual premiums 
- advanced by 20 per cent -from 
£6.3m to -£7.Bm and single - 
premiums doubled from £4.6m - 
to £9.7m. ; 

Mercantile -and General 
Reinsurance Company continued 
competitive market, with new . 
annual premiums 8 per cent 
higher at £14. 3m against £13-2m 
and single premiums amounting 
to £40.5m against £10m. New 
business in the US. . has . 
increased- by 50 per cent. 



Heme r don share ownership 
problems almost settled 


BY PAUL CHEESERKSHT 


Mr. R. H. Owen, chairman of Prudential Assurance . . . 
individual business In the OK was particularly buoyant in 

1979 


Friends’ Provident bonus rise 


BY P. C. MAKANTJ M CALCUTTA 


METAL BOX, the Calcutta- 
based offshoot of Metal. Box of 
the UK and a leading. packaging 
firm in the Indian engineering 
industry, has reported: sales of 
Hs L34bn ($170mj for the 18- 
months ended last September, 
compared with Rs 882m for the 
previous 12 months. .' , , ' 

The company’s latest report 
' covers 18 months due to - am 
accounting year change.. Pre-tax 
profit for the period wasRs 70m 
against Rs 28.7 m for the 
previous year. , 

The dividend ior the period 
is 21 per emit. Om airarimial - 
basis it works out to 14 per 
cent as against 8 per. cent for 
the year ended March, d978. : . 


'.. T3ie compands major! diversi- 
fication project to make, bear- 
ings -has been in commercial 
;productio nsfnce August:. No 
marketing problem for the pro- 
duct is foreseen, and it is 
claimed, that .the Metal Box 
bearing will bridge a quality- 
gap in India's industry, in due 
course the ; project will con- 
tribute - substantially to 
earning?. . ; The company is 
already deriving substantial tax 
benefits' from the project. 

- The second- diversification 
venture; to make offset print- 
ing machines' In coHahoratfon 
with Holland Offset of West 
Germany, is about to go into 
production. . 


A RECORD level of reversionary 
bonuses on witihprofit contracts 
has been declared by the Friends’ 
Provident Life Office for the 
three years to December 31, 1979. 
On ordinary UK life business, the 
bonus rate is £4.75 per cent per 
annum of the sum assured and 
attaching bonuses compared with 
£4.40 per cent previously. 

On personal pension policies. 
mainly for the seif-employed, the 
rate is lifted <to £6 per cent per 
annum compared with the last 
declared rate of £5 per cent and 
the interim rate of £5.50 per cent 
On exempt approved -pension 
schemes (cashable policies) the 
rate is £9.50 per cent per annum 
against £7.50 per cent previously. 

However, the company has cut 
its terminal bonus rates for 1980. 
The bonus in respect of ordinary 
life business, payable on death 
or maturity claims, is reduced 
from- 35 per cent to 30 per cent 
of attaching bonuses. On personal 
pension policies, the bonus paid 
on vesting, when the pension 
becomes . due, is lowered from 
12) per cent to 10 per cent of 
attaching bonuses. . . 

The . edmpany states that the 
higher, levels ©f- reversionary 
bonus reflect the greatly in- 
creased investment income 
received over- the past three 
years, in particular from heavy 
investment in high yielding gilts. 

But the continuing fall in the 


value of investments during the 
second haif to lower levels has 
resulted in. the cut in terminal 
bonuses. Friends’ Provident 
previously lifted these rates in 
May, 1979. 

The net effect of these bonus 
changes on maturing contracts is 
that policyholders in 1980 will 
receive virtually the same. For 
example, on a 10-year policy 
taken out by a man aged 34 for 


a monthly premium of £10, would 
have paid out £3,806 in December 
on the old rates and this month 
will pay £1,S02 on the new rates. 

For a 25-year policy for the 
same premium, the maturity 
value drops from £7,744 to £7,726. 
However, the new bonus rates, if 
kept unchanged, will provide a 
higher maturity values on new 
contracts, compared with those 
on the previous rates. 


Alexandra Palace sold for £1 


ALEXANDRA PALACE, in 
North London, will be handed 
over by the Greater London 
Council to the London Borough 
of Haringey today, with 
a cheque for £8.5m — the GLC’s 
contribution to the future of the 
century-old palace and park. 

Haringey, which is buying 
“Ally Pally” for a nominal £1, 
plans' to start work immediately 
on converting it into a major 
exhibition and conference centre 
with community and cultural 
facilities. 


and then -broke it on December 
21 with 57.8m. The previous 
one-day record was 51 on May 
25. 


Winter sales 
drive for TR7 


Braniff record 


BRANIFF INTERNATIONAL 
reached a single-day traffic 
record of 52.3m passenger- 
miles flown on December 20, 


THE FIRST of 400- black 
Triumph TR7s will soon- be 
arriving in showrooms, showing 
Rover Triumph Cars determina- 
tion to keep the TR in the public 
eye during winter, the raoto.r 
industry's worst period for 
sports car sales. 

Costing £6.100, the latest fixed 
head' car in the new series offers 
a sunroof and alloy wheels as 
standard, and introduces 1980 
specification interior trim. 


THE SHARE OWNERSHIP 
problems of Hemerdon Mining 
and Smelting, which is involved 
in what could be the biggest UK 
metal mining venture of this 
century, are likely to be resolved 
in the Ontario Supreme Count 
later this week, ■ 

HMS owns the mineral rights 
to the largest tungsten deposit in 
the UK, at Hemerdon Ball near 
Plymouth. It is engaged in a 
joint venture with Am ax, the 
diversified U.S. minerals group 
which is spending about £flm to 
establish - the feasibility of. 
mining. 

Company executives hope the 
Ontario Supreme Court will 
approve a system of share allot- 
ment in HMS. The system was 
devised by Dunwoody, a Toronto 
company appointed as trustee for 
potential shareholders both by 
tb is court and the Supreme 
Court in Bermuda, where H MS is 
registered. 

Once the Ontario court has 
ruled on the Dunwoody system, 
the matter will move to the 
Bermuda court If there are no 
difficulties, shares could be sent 
out to holders by the end of the 
month-. 

This would end over three 
years’ litigation in the courts of 
Bermuda and Canada. The case 
of the HMS shares centres on the 
activities of Mr. Billy Richardson, 
a Canadian entrepreneur who 
raised money, mainly in North 
America, to establish HMS in 
the 1960s and early 1970s. 

Those who supported him with 
either finance or services were 
to be paid in shares, but no 
allotment was ever made. Dis- 
putes about the shares — 
claimants never received formal 
proof of ownership — led the 
Bermuda court to place them in 
the trust of a local bank. 

There are 5m shares jn issue, 
but there have been claims for 
about double that Dunwoody’s 
system provides for a share to 
be allotted for every one dollar 
advanced to Mr. Richardson. 

However, Mr. Richardson, who 
lost executive control of HMS in 
December, 1976, would remain 
the biggest single shareholder. 
He would own 800,000 shares, 
bat they would be held in trust 
for him. 

- A breakdown of the 1,551 
claimants likely to be allotted 
shares shows that control of any 
future mine at Hemerdon Ball 
wit! be vested in foreign bands. 
More than half the potential HMS 
shareholders are in the U.S.; 
there are only six in -the UK. 

But HMS is looking at the 
possibilities of London registra- 
tion. said Mr. Carl Schwarz- 
walder, the chairman. This could 
follow a start to over-the-counter 
trading in the U.S. 

Once the courts have made 


their decisions a prospectus will 
be lodged with the Securities and 
Exchange Commission in the 
U.S. Over-the-counter trading by 
March or April is *‘a realistic 
hope,” Mr. Schwa rzwalder added. 

An end to the litigation will 
mean that HMS will be placed 
on u sounder footing to raise 
finance lor its half share of the 
development costs should mining 
go ahead at Hemerdon Ball. 

Am ax plans to complete its 
feasibility study by mid-1981. 
but a fairly clear idea of the 
prospects should be apparent by 
' next autumn. By that time there 
will have been about six months 
of pilot plant activity on extract- 
ing tungsten, tin and china clay 
from the orebody. 

Part of the pilot plant will be 
commissioned later this month. 
The whole plant should be work- 
ing by the end of March. 

Amax has established, since it 
entered the joint venture with 
HMS In October, 1977, that the 
main orebody is about 650m long, 
150m wide and 200m deep. It 
contains about 45m tonnes of ore. 
of which 0.17 per cent is tungsten 
and 0.025 per cent tin. 

.Hie deposit, worked at the end 
of World War One and during 
World War Two, could make the 
UK nearly self-sufficient jn 
tungsten, an important alloying 
element noted for its durability. 
So far the UK produces only 
small amounts of tungsten— as a 
by-prodnot in the Cornish tin 
mines and from the Carrock Fell 
mine in the Lake District 


August 5, 1979 were down from 
£928,000 to £621,000. Turnover 
increased from £8.Sm to £10.Sm. 

Meeting, Leeds on January 21 
at 11 am. 


GRE lifts 
rates on 


retirement 

bonds 


Manning and 
sales setbacks 
for Hunslet 


The Guardian Royal Exchange 
Assurance has substantially 
improved its UK premium rates 
on its retirement annuity 
guaranteed bonds, to reflect the 
higher levels of interest rates. 
These bonds are single premium 
plans for the self-employed and 
others in non-pension able 

employment where the whole of 
the pension is guaranteed from 
outset 

For example, a man aged 54 
paying a lump sum of £1,000 
would now at 65 receive a tax- 
freelump sum of £S97 plus a 
pension of £270.S4 per annum.. 
Previously he would have’ 
received £678 plus a pension of 
£205.20. Similarly, for the same 
outlay, a woman aged 49 would 
receive a lump sum of £806 plus 
a pension of £249.84, compared 
with £593 and £184.68 previously. 

The company intends to 
change these rates more fre- 
quently in response to changes 
in interest rates, on similar lines 
to immediate annuity rates. Thus 
investors can get ithe full advan- 
tage of higher interest rates.' 


AS a result of the previous 
government's pay code and 
guidelines, Hooslet, the Leeds 
engineer, was unable to Keep 
abreast of local pay levels and 
this meant about one-thhrd of the 
company’s experienced workforce 
leaving. Mr; ■ Rae Fryers, the 
chairman, says in his report. 

This severe setback will take 
a long time to get over and the 
engineering strike has already 
resulted in a loss of £lm in turn- 
over since the year-end. Mr. 
Fryers says both these factors 
will have a bearing on results for 
the current year.. 

The order book is sufficient to 
proride some work into 1S81. but 
not enough to avoid shortages 
beginning to show in some of the 
early processes both in Leeds and 
at Kilmarnock- There is concern 
about the reductions in the steel 
industry. 

As reported on December 15. 
pre-tax profit for the 52 weeks to 


Borthwick 
completes £l.lm 
deal with FMC 


MIDLAND CATTLE PRODUCTS, 
a subsidiary ' of Thomas 
Borthwick and Sons, has com- 
pleted the purchase of that part 
of the animal by-products busi- 
nesses of FMC previously carried 
out at FMC Products (Notting- 
ham) at Stoke Bardolph and 
William Menzies at Caine. 

The fl.Jm cash deal includes 
the land, buildings and plant at 
Stoke Bardolph. With a book 
value of £0.8ni. MCP has also 
bought for cash certain stocks 
the value of which, it is esti- 
mated, does not exceed £150,000. 

' This is part of a continuing 
policy by Borthwick to look for 
further growth in the by-products 
business in the UK 


BRITISH COMMODITY' MARKETS 


BASE METAXS 


COPPER— Firmer in '..momir*' w*hr 
trading on the London, Metal Exchange. 
End-year book squaring coopted .wrtfr 
short covering on U.S.' account sew 
forward - -metal edge up. in quiet trading 
to close the morning- kerb, at £1.015. 
The only feature of- the morning's 
trading, was the -widening of- the; con- 
tango to £15. Turnover 12,900. tonnes. 

■Amalgamated MataT Trading reported 
that in the morning cash wirebare 
traded et £992. S3 94, three months 
E1,00T. 8, 7. 6, 7. 8. Cathode*, three- 
months £9*0. Ktrtr.'VWfrebara,' - cash- 
1395. three months El ,009. 8. A 10. IT; 
12. 14, 15, 15. 


closing- et C7.J70. Turnover 430 tonnes. 
' . Morning: Standard; cash £7,410,' JO. 
30,40.-30. 2a Id. three months £7.190. 
80. 7.200. Kerly r Standard, three months 
£7.170. «?. 7 ' '- 


NICKEL— Quietly firm with forward 
metal progreasing from £2.815 on tha 
early pre-market to close the kerb at 
£2.640. Turnover 316 tonnes. 

Morning: Cash £2.745. 50. 45, threa 
. months £2.830, 20. 25. 


• ■ | A.nv rf-or; p.m. ri- or . SILVER 

TIN L Official \ - lUnoffieiall - afv * r improv 


High Grade -£ I 

Oasb^.-J 7405-16 -152 f 
3 months! 7200-20 -180 
Settlem.’ti 7410 -156, 
Standard; ' • »• 

Cash • 7408-1BI— 152 

3 month* 7190-anm-m 
Settiem t 7416 -136 ' 
Strutts. E. 7|8088 -50, 
NewYorfc. " — ' — — 


Silver improved mharpfy to further 
record levels in the London bullion- 
market. with the metal S*ed tor spot 
delivery et T.44«.85p. a rise of 197. 15p 
or ' nearly 16 per cent from Friday. U.S. 
cent equivalents of the fixing levels 
were: spot 3,220.0c. up 435c: three- 


Feb. 106.25, March W7T5. transhipment 
East Coast U.S. Hard Winter, 13* 
per cent. Fab. 105 JO. March 106.50. 
transhipment East Coast. EEC un- 
quoted. Mans: U.S. /French Jan. 
116.25, Feb. 117.75. transhipment West 
Coast. S. African White unquoted. S. ■ 
African Yellow Jan. 82. Barley. English 
Feed lob Jen. 98.25. Jan.-Match 9B.50. 
April- June 105.00, East Coast. 


PRICE CHANGES AMERICAN MARKETS 


In tonnas unless otherwise stated. 


: Dec. 31 + or ( Month 
. 1B7B | — I ago . 


Monday's + of. .Monday's’ -s- or 
Mirth! close — * -close — 


month 3,286.5c, up 42B.2c: six -month 
3.341.2c. uo 421.5c: and 12- month 


TTa-in. J+ori P-” 1 -, i+ or 
COPPER | Official — (Unofficial' — 


Ji | £’ . ■£ 

Wi rebars l . ' ■ 

Cash 334-6 — 3 . ' — 

3 months 1008-9 ; +l.!' — . 

Settiem t .996;. ,-3 — • 

Cathodes * . 

Cash 970-2 +TJ8 ,y ■ . — - . 

3 months 988-9 +1.6 

Settlemt 972 +2 . • — . 
U.S. Prod IBS-107 


• IEAD— lest ground for. forward metal 
as. trade- selling depressed the price 
from £495 on the early pre-market to 
-around £484 at the end. of d re-market 
trading. However. Jn the rings, the 
market rallied with forward metal 
moving ahead to dose at £494 on the 
kerb. Turnover 4,300 tonnea. 

Morning: Cash £501. Z 6. 7. 6. three 
months £432. 91. 90.5. 90 Kerbs: Three 
months £492. 96- 


3.341.2c. up 421.5c: and 12-montfi 
3,452.7c. up 424.3c. The metal opened 
at 1,360-1 ,41 5p f3.OOM.l50c) and 
closed ai 1,*15-1.465p f3.15M.250c) 
Morning: Cash untraded three months 
1.450, 60. 52. 55. 58. 80. 65. 70, 68. 89. 
Kerb: Three months 1.470. 


Jan i 96.05 +0.40 92.8CTviQ.35 
Mar. J 100.30 +0.15 B7.05 -^05 


May.. 1 104.60 +0.20 1 101.20 +0.1Q 

Sept.; 97.95 94.80 > 

Nov— 101.5 b 08.35 


NOV— 101.55 • ©8.35 

Tbs market opened higher on old 


SILVER Bullion + 

per fixing | - 

troy oz. pries • 


1 f+ QI 

bOT, L-M-E. 

— i p-m- — 
Unoffrcil 


crop end the spot positions were in 
constant demand closing steady 25-40 
points up. while the deferred options 
closed between 5-20 points up. Mew 
crops were totally neglected, reported 
ACU. 


TIN— lower, reflecting the heavy fall 
on the Penang market coupled . with 
good selling of cash 'material. Forward 
metal opened . around £7,210 but gave 
ground tb £7.180 iri good ' two-way 
trading. On the kerb renewed pressure 
on cash metal depressed forward, 
material which dipped* to £7 .ISO belora- 


; a.m. 1+ ofl P-m- + or 
LEAD -Official I — Unofflc’l — 
: — - — I — ~ 


Spot 1446 .8 5 p + 197 1432.5p +170 

3 months X485.10p +195. 1471.5p +175 
* moirthe-3617.00p + i98 — — 

12 months 1582.00p + 197 — 


RUBBER 


. £ £ * i £ 

Cash 608-16 -A 1 - 

3" months 490-1 -9 - '-3 

S'ment -. .310 —-J — 

U .8. Spot. - -.-I *57-59 


LME— Turnover 160 (268) lots of 
10.000 ou. Morning: Three months 
1.450, 60. a 55, 58, 60. 65, 70. 68. 69. 
Kerb: Three months 1.470. 


Tha London physical market opened 
quietly with IioIb interest throughout 
the day. closing on a quiet note. Lewis 
and Peat reDoned a Malaysian godown 
price el 295.5 (296.5) cents a kg 
(buyer. January). 


Muminlum _.l««0i70 J=760l70 

FreeMkt CM ) SiTM/iBOfl; ...;5l7ODffi0 

TSrFta «**»* 
has®* twffls 

3 mS« - 4490.5 -3 ■EBSa.S 

NIokaL* A8.26Q.17 ......... gJBWS 

' Freemktfclf (lb *70/5 We ( 260/2SBC 

piailn’nrtr’yoz^roS.Q ! ^£76.5 

Free mitt-” *507.95 j+5.7 <£942.80 

Quick A*Vftrl.- -! 4376 f 380' [5540/846 

Silver troyoz~;i446.86p+11JB'853.80D 
3 ribfrthT- X485.10(.4 T5. IO,S78.8flp 

Tin Cash -... £7.410 —29 *7.668 

3 mths— -. £7,210 —10 ;£7,©2j5 

Tungsten- |S1&7.75 ’ '5142.40 

Wolf rmH.Wcif, 8129.50:154; .'?15£5'13B 


LME copper 
—i stocks fall 


ZINC— Down In duH and fairly routine 
trading with the rise in ■ stock* affecting 
sentiment in tha. market. Forward metal 
traded In the upper £340*6 on the pre- 
market .but gave ground w close the 
kerb at £339. Turnover 3.125 tonnes. 
. i *.m. i+bfi — o.m. rt'or 


COCOA 


No. 1 | Mondays Prevwuai Bu sinus 
R.S-S- Close i Ctoee ■ Done 


STOCKS OF 1 copper in . the 
London Metal . Exchange’s 
official warehouses at the end 
of last week were 126,500 
tonnes, 550 tonnes lower than . 
the previous week. Reserves at- 
the end of 1978 were 376,375 
tonnes.. ... - 

Tin statics rose 330 tonnes on 
the week to 1,740 tonnes* com- 
pared with L625 tonnes a year 
earlier. Holdings » of lead in- 

creased 225 tonnes to 17,525 
tonnes <16,025 at : the end- of 
107S), and those o f.^ac climbed 
3,400 tonnes to 46.000 tonnes 
(704*75). c 

Silver stocks , were unchanged 
from the previous week at 13Jm 
troy ounces {22189m oz). Nickel 
reserves fell 336 tonnes to 5,700 
toimes,- compared' with . 2;394 
.tonnes when stocks. - , were first 
announced last .July.' 

Holdings of aluminium rose 
2,850 . tonnes, to 17,450 tonnes, 
compared with 8,075 tonnes 
when, the figures started to be 
published on January 2, . . 


a-m- 

Official 

+ or p.m. 1 
— Unofficn! 

ft 

£ ! 

£ £ 

ri 

828-30 1 

I-U5. . - 

H 

339-40 

-I • - 


330 

— 1 — 


, - 1 

1 *37.6 



Unchanged at the opening, futures 
s readied during the morning before 
coming off sharply during the after- 
noon session, to close at the lows of 
tha day. Physicals were largely 
neglected with consumers and pro- 
ducers. awaiting tha now year before^ 
re-entering the market in a major way, 
reported Gill and Ouffue. 


Feb ,Sa^0- 68.80)87 JHI-$7.E0 

Jan-M*rB8L»BS.7®8J8-Ba,BD - 
Apr. 4ne-71jm-71. 0^70.10-70 ^0 71.10-70.50 
Jly-Sept 73. 16-75 J672.»-72.48 75.25-74.70 
Oct- Dec 75.48.75-46)74.75-7490 75.45-75.40 
Jan-Mar77.80-77.85l77.15-77.58 77.80 . 
Apr- J no 'B0.SB-B0.557B.&8-7B £6 < 80.30-80^5 


Zinc cash £3B9 

3 months..-. £359.5 
Producers ...<780 

Oils - 

Coconut (Phil). 5870 

Groundnut ; ~ ' 

Linseed Crude. £396 
Palm Malayan. $660 

Seeds i 


-5.5 (9332 
-6 • £339 
' $780 


...:«9S5.0r 


£414* 

;$646.0f 


Soya beaniir.s!) ; sill + 5 18295.60a 

Barley Future*l£97 ; £9B.70 

Maize- I ' 

French MoSAMXIM.Or : £X16£0* 

wheat ■ 

No. l RedSpg. : i _ 

NoZHardWlnt. £108.50f 1 £X07.£5t 

Eng. MiUlngt.. Z I 5 

Other ' 

commodities 

Cocoa shlp.t— £1,507.5 i~26.5il.583 
Future Max. £1.447.5 :-26 £1,497.5 
CoffeeFfrMar £1,685.5 £1,875 

CottonJLIndex B3£5r +0.45!80.75c 

Rubber (kilo). ~i67.50p +1 J64.50p 

Sugar (few).- £179 *l&2 

W00ltpe64skl276p laloj l27Spbi!u 


.5610 

18295.50s 


Jly.-SeDt82.75-B2.BMU0-fl2.D0 82.75 
Oct-DedB4.85-8ff.85J84.m4.aO 84.80-84.60 


...;£9B.70 

....£116£a* 


Cash... 328-30)— 1.5 . — — 

3 months 33M01— J — — 8 .■ 

S'ment — 330 1 — - , -_- 

Prim Wed - I *37.6 — 

..Morning: Three months f345. 44, 43, 

ALUMINIUM— Held steady m quiet 
trading with \forward metal tinajly 
£8493 on . tha ~kerb although cash 
materia) -tended to ease: The backward- 
ation narrowed to £13. Turnover 3,250 

*°Moming: 'Three months 044. 41. 40, ( 
39. 40. 41. 40, 36- Ksrbs: Three months 
£340. 39. 

Morning'. Cdsh 062. three, months 
£846. 49. 47: 


‘ Monday's, + or; Busint 


Dec. 

March 

May 

July 

Sep 

Deo - 

March — 


— i 1453-30 

... 1446-49 r-36.5 1483-45 
... 1453-54 -21.0 1490-63 
...•-14453-64 r 16.0 1500-1462 
... 1477-84 r-17.0 1516-1480 
_. 1503-08 -14.5 1540-15 

rK-IR.SC _1R « 


Sales: 3335 (160} at 15 tonnes, nil 
(5) at 5 tonnes. 

Physical closing prices (buyer] were: 
Spot 6730p 766.50}; .Feb. 67.75p 

(67.25): Match 68.75p (58^5). 


! i ■ 

£107 .iSt 


SOYABEAN MEAL 


arch- 1518-35 -18.5 — 

Sales: 2,104 (6^15) lots of 10 tonnes. 


[Yest’id'yi +or ( Business 
Close . — | Done- 


COFFEE 


Aiumin'm j+.oq, , P-™* .jt+ or 

. nHbdat I — iunofflc'll — 


Spot,,,-, |+3.5i Uj 


NICKEL 1 are. U- or l P .m. }+ o 
■ - I Official — jUhoTficI I, — . 


Rbbusts opened ' stronger than 
expected in weak dealings with some 
initial light buying from the trade. 
Weakness •» near January continued, 
with heavy selling of Jan. -March being 
evident over most of the day,' which 
received more pressure towards the 
close to' see • loss of E98 on Jan.— 
narrowing the differential by £63, With 
an eariy dose in New York at around 
unchanged, this prompted London to a 
slight recovery, closing above the lows 
with an overall movement of -£70.50 
10 +£1S on the day, reported Drexei 
Burnham Lambert. 


* : i 

[par-tonne, 

February.-! 12l.n-21^+0^9il21^0-21.n 

April J 1 10. 80-20. 01+0.05, 12050-20 

June 118.8&-21.D +0.95H19.7D 

August. 120.0922 3. +0.251 — 

October-.- 118.00-20.01+0.50; - 

December. i2lliO-22J!+0.50 — 

February 121 JQ.28J1+0.75I — 


NEW YORK. December 31. 
LIMIT ADVANCES in silver brought il 
back to the historical relationship to 
gold which aisd closed sharply higher. 
New oil price advances by Libya and 
Mexico as wall as the healing up ol 
the Afghanistan situation were the 
main contributing . factois. Copper 
closed stronger across the board on 
heavy trade and technical buying. 
Coffee was .confined to fractional 
increases Jn a featureless market and 
was basically steady. Cocoa was down 
the ' limit on comdiiasion house liqui- 
dation and on arbitrage selling. 
Anticipation of ( a potential suspension 
ol sales quotas by ISA on January 
3 led to profit taking and near limit 
moves on the downside in sugar. 
Cotton finished mixed on good trade 
Hnd chart support. Heavy general 
liquidation by commission houses 
forced soyabeans and grains lower. 
Mild weather resulted in trade 3rd 
speculative selling in cattle while 
the pork complex was mixed. Heirtc-ld 
Reported. 

Cocoa— Match 134.00 1138.00): May- 

135.00 (139.00); July 135.45: Sept. 
137 55: Doc. 130.33: March 130.71. 

Coffee—" C ** Contract: March 181.56 
(18153): May 175.96 (175.83): July 
1 75.00: Sept. 1 74.76; Dec . 172.63; 

March 170.55; May Unquoted. Sales: 
630. 

Cotton— No. 2: March 74.06 (74.17}: 
MBy 75.95 (75.67); July 77.35: Oct. 
74.50; Dec. 73.77: March 75.50: May 

76.00. Sales: 2.500. 

Copper— Jen. 103.50 (101.15); Feb. 
104.40 1102.15); March 105.30; May 

104.75: July 104.75; Sept. 104.60: Dec. 
105.50: Jjn. 105.80; March 106.50: May 
107.00: July 107.50; Sept. 108.00. Sales: 
4.220. 

* “Gold— Jan. 533.0 (577.80): Feb. 

541.00 (525.00); March 540.40: April 

557.80: June 574.20: Aug. 589.50; Oct. 
004.30; Dec. 619.70: Feb. 632.8 0: April 
646.00: June 659.40. Aug. 672. BO: Oct. 
686.20. Sales: 33.500. 

'Silver— Jan. 3445.0 (2335.0): Feb. 

2871.0 (2771.01: March 2950.0: May 

2948.0: July 2S89.D: Sept. 3029.5: Dec. 
3091 0; Jan. 3110.2: March 3140.1 May 
3188.2; July 3227.2: Sept. 3266.0. Salas. 

6 . 000 . 

Sugar— No. 11: Jan. Unquoted 
(16 59): March 16.31 (16.80); May 

16.48. July *16.46; Sept. 16.39; Oct. 


16.38: Jan. 16.43; March 16.41; May 
16.40. Sales: 4.300. 

Tin— 770.00-780.00 asked (770-00- 

791.00). 

CHICAGO. December 31. 
Lard— Chicago loose 22.25 (same). 
New York prime steam unquoted. 

♦♦Maize— March 289*. (2911,); May 
301 (303): July 3104: Sept. 314*«: Dec. 
316V March 32SV 
Silvar — Jan.- 3400.0 (29751)1: Feb. 
2895 J) (2775.0): March 3085.0: April 
2948.5; June 2994.5: Aug. 3035-0: Oct. 
3075.5; Dec. .31160; Fab. 3156.5: Aoril 
3196.9; June 3237.2;' Aug. 3277.4; Oct. 
3317.5: Dec. - 37-57.5: Feb. 3379.4: April 
3437 2: June 3476.5: Aug. 3516.5. 

♦Soyabeans — Jan. 64.1 ^ (652‘t): 

March 864* (676): May 687*,; July 
7071,; Aug. 718H: Sept. 721; Nov 730; 
Jan. 74573. 

|1 Soya bean Meal — Jan. 182.80 
(184 JO): March 185.50 (187.10); May 
189.70; July 195.40: Aug. 198.30: Sept. 
200.90: Oct. 202.60: Dec. 204.70; Jan. 
207.00. 

Soyabean Oil— Jan. 23.78 (24.28); 
March 2C18 (24.68): May 24.62: July 
24.91; Aug. 25.10: Sept. 25.25; Oct. 
25.40; Dec. 25.67: Jan. 25.70: March 
25.85. 

♦Wheat — March 454', /458 1 .-); May 
4621, (4651,); July 467*; Sept. 482; 
Dec. 501: March 5l8< : . 

Alt cents per pound a*-wsrehous8 
unless otherwise staled. *S per troy 
ounce. V Cents per troy ounce. 
♦ ♦ Cents per 56-lb bushel. f Cams 
oar 60-lb bushel. l| S per short ton 
(2.000 lbs). S SCan. per motric ton. 
M $ par 1,000 sq. It. ♦ Cents per 
dozen. 


Sugar output 
drop forecast 


EUROPEAN 

MARKETS 


ROTTERDAM: December 31. 
Wheat — U.S. No. 2 Dark Hard Winter, 
13.5 per cant. Feb. S216. March $218. 
U.S. Hard Winter ordinory unqu oted . 
U S. No. 2 Red Winter Feb. S204. 
March S2DG. U.S No. 2 Northern 
Spnng. 14 per cent. S221. Jan. 321.,. 
Feb. S218. March $221. April-May. 
May-June $208. June-July $207. 

Maize. Soyabeans, Soyameal; No 
quotable price changes available. 

PARIS, December 31. 
Market closed. 


By Our Commodities Staff 
WORLD PRODUCTION of raw 
sugar in 1979-80 wiil be only 
86.6m tonnes, E. D. & F. Man. 
the London broker, said in its 
end-of-year review. This is 2.7m 
tonnes lower than its last esti- 
mate made in September. 

The 1978-79 harvests of cane 
and beet yielded 9Q.42ra tonnes 
of raw sugar. 

The company also forecasL 
that at the end of the season 
stocks of sugar will be at their 
lowest level as a percentage of 
consumption since 1974-75. 

“ A decline in production for 
1979-80 of almost 4ra tonnes has 
changed the recent pattern of 
increasing stocks aDd has 
pushed the market up to a 
level where most producers are 
at last receiving more than 
their cost of production.** it 
added. 

Most of the drop in output 
was attributed to smaller crops 
in a few major producing coun- 
tries: Brazil. Cuba, India. Thai- 
land and the USSR. There were 
still uncertainties about the con- 
dition of the Cuban crop, 
however. 

The London daily prices for 
raw and white sugar on Monday 
were unchanged at £179 and 
£194.5 a tonne respectively. 


Brewery plans 
Guernsey hotel 


* Nominal, f New crop. ♦ Unquoted, 
q Dec. -Uan. r Jan. /Feb. tJan. u Feb. 
z indicator. § Buyer. 


Safes: 24 (104) fata of. 100 tonnes. 

The London market opened around 
unchanged and moved slightly better 
on end ol year book squaring. Prlus 
remained in a narrow range, and closed 
at opening level, reported T, G 
Roddick. 


All nil basiness: nil sales. Feb. 193.00. 
198.00: Apnl 190.00, 198.00; July 193.00. 
200.00:Sept 194.00. 201.00: Nov. 195.00. 
202.00: Feb. 197.00. 206.00; April'197.00. 
'206.00. 


EVDICES 

FINANCIAL TIMES 


DOW JONES 


Dae 31'Deo. saiM’ntti agoYaar ago 


Snot I274MO+S2J; - 

rSonthi|B88aAO 1+6 +» 


‘Cents :p«r pound. tSM per plcuL 
f DU- previous, unofficial dose. ■ 


Yesterdays * 

COFFEE ctoee + or 1 Business 

— ; Done 

'Bpertonne 


SUGAR 


t i l Nightingale & Co. Limited ^ 

27« Sferar ta! U**" BOB ” Tdephwg 01-6B «S r 


January i 1588-87 -70.5 *676-78 

March:-..-. 1686-86 -5-0 1621-75 

Km,.. 1553-60 -1WI6SM8 

July..".. ... 156066 -0.3 15B6-50 

Sept- 1560-65 +18.01584 

Nov .3 1539-50 - 1570 

January-.-.; 1500-50 — — 


Smell gems at the opening ware 
short-lived end ini thin pre-holiday trad- 
Jng, prices eased gradually-until closing 
"hour when heavier arbitrage sailing 
produced the Iowa of the day, reported 
C. Carnikow. 


Pig disease 
warning 


295,13 301.09 > 297.29 [ 2 67.69 
(Base: July 1, 19523=100) 

WOODY’S 

DecT 31IDec~ 28^8’ rttfT ag o'Year'ago 
- 1 1299-91 12 05jTl 978.4 ~ 
(December 31. 1931t=i00) 


Jones | at no 

ye ar ago S|<rt . .'qig.15 42 1 .0, 
1 u Ftur ’8*423.05 426.6 


Dec. 'Month i Year 
28 ago : ago 


S|«t ...:4 19.15 (42 1 .0514 18.87564,71 
Ftur ’8*423.05 l426.69|4B6.8?585.5B 
(Average 1924-25-26- 100)' 


REUTERS 


Dec-' 31Dec->28~M'nth ago Year ago 
1701.2 1698.2 j 1 699.8 J _1496.D_ 
(Base; September 18. 1931=100) 


A FORMER French Catholic 
college in Guernsey is to be 
converted into a 133-bedroom 
country club-style hotel at a 
provisional cost of about £3m. 

The first phase of the project, 
being undertaken by Jersey's 
Ann Street Brewery, is conver- 
sion of the existing building 
into public rooms and 53 bed- 
rooms in time for the 19S1 
tourisl season. Completion of an 
80-bedroom extension is due in 
1982. 


sugar j 
. Prof. \ 
Comm. 

Mondays | 

; i 

, Previous' 

Businas* 

Close i 

) Close | 

! Done 

Con. ! 



1 — 


1979-80 
High Low 


Company 


Grow Yield 

Price Change Brv (p) % 


99' 39 
50 ’ 35 
223 W3 
101 50 

353 140, 
-90 88 

147 100. 
HB 1W. 


ST -45; 
153 97 


348-242 
232 150 


34 14 

82 69. 


6S 23 
94 -42 


190 136 
199 18S 


Attsprung GW—*” * ~ 3.8 

Arming* and ftnodfl*... . » ?8 

Bardon Hill:-.-. 2 '** d “ ^ 

Deborah Ord- " ^2 . .175 

OebotSi TMfc CULS — 3^ 7^ 

Frank HoreelJ ■_•■■■■ ™ 

Frederick P*rkfir .......... _ 16 5 

Georg e. B lair *' __ 5,2 

Jackson Group 116 ' — . 7^ ’ 

James ButronSh ii? _ 3 1.3 

fioban Janklns __ . 14.3 

Torday limited y. _ q.8 

Turin lock Old ...» 76 _ 12.0 

TiannfOCk 12% ULS ™ _ 2 .b 

Unilock.' Holding* ...... “ _ 4.4 . 

Wetrer Alexander .. ... _ n_5 

W. S. Yeete* New 185 p 

♦ Accounts prepay under provrarons of S5AP 15. 


Safes:' 6.178 (6.1®) tats of 5 tonnas. . 

ICS indicator prices for Dec. » 
(cants per pound): Other Mild Arabicas 
181^3 (183.33)- Robusta ICA 1976 
172.50 (174,00). ICA 1968 T72.75 

(174.5). Unwashed Arabicas 213.00 
! (same). Comp- daily ICA 1968 191.81 
(192.64). 


£ per tonne 


WASHINGTON— The U.S. Agri- 
culture Department said African 
swine fever, a deadly virus 
disease of pigs found in the 
Dominican Republic,' Haiti and 
Brazil during the last two years, 
could be introduced into the 
U.S. 


Brazil cotton 
boost forecast 


Record harvest 
in China 


UK outlook ‘not 
wholly gloomy’ 


March . 1HJ»-M.25(184.6M4.aoh87 JS-WJJO 
May — .1S8.7M8 .»n85.5fcS5.7S;'l8fl.2M4.55 


Aug.~~lffi.10-Q.40 1M'^Q-8ff.70|lS7.!845.7B 
Oct.-Jl8S.ia.fla^jlMJ6A4^0|l864045Ja 


WOOL FUTURES 


LONDON GREASY WOOL-Cloao (in 
order buyBr. seller, only). Pence per 
pound. Dec. 218.00. 238.00: March, 
May. July. Oct Dec.. March and May 
Bll 232.00. 242J30. ' 

SYDNEY GREASY. WOOL-Close (m 
order buyer, seller, business, sales). 
Australian cents per pound. Micron 
Contract Market closed. 


GRAINS 

IMPORTED — What CWRS No. 1. 13J 
per cent unquoted. U.S. Dark Northern 
Spring No. 2. 14 per cent. Jan. 104.75. 


OCt...JiaS.1fl-U^jlMJ&J4^0|1W5585J5 
Sales: 2.179 <7,890) lots of 50 tonnes. 
LONDON DAILY PRICE (raw sugar): 
£179.00 (urns) a tonne cK for D«.» 
Jan.-Feb- shipment. White sugar daily 
price we s £194,50 (same).- • 
International Sugar Agreement (U.S. 
cento .per pound lob -end stowed 
Caribbean port). Prices far December 
28: Daily price 15.52 (1546); 15-day 
average 1453 (14.77). 

No. 4 CONTRACT— Close (in order 
buyer, sailer only): May 183.00, 183.90; 
Aug- 181 -Sa 182.25; On. 181.50, 182.50; 
Jan. 180.00. 182JJ0; March 181.50. 
133 00: May 1S2.00. 183-00. Sales: 
42 (407). 

LONDON WHITE SUGAR— Close (in 
order buyer, seller, business, sales); 


The department said plans for 
a U.S. emergency eradication 
programme had already been 
developed. . . 


All U.S. pig producers are 
urged to be alert tot sick pigs 
and to call .their veterinarians 
immediately for diagnosis, the 
USDA -said. 


The fever strain active in the 
Dominican Republic has cut 
market supplies of pork by 20 to 
25 per cent and reduced the 
number of live pigs in the 
country by two-thirds. 

Reuter 


WASHINGTON — Brazil's 
1980-81 cotton output is forecast 
to rise to 600.000 bales of 480 lb, 
from an estimated 565,000 the 
previous season, the U.S. Agri- 
culture Department attache 
reported from Brazil. 

Area planted to cotton in the 
North East is expected to be un- 
changed, but production is fore- 
cast to rise to 160,000 bales from 

140.000. In the south, the area 
planted is forecast 25,000 
hectares higher at 775,000 
hectares and production is seen 
rising to 440,000 bales from 

425.000. 

The attache said trade sources 
forecast a steady annual 
increase in domestic consump- 
tion of about 3 per cent. 


PEKING — China's grain harvest 
set another record this year 
with production estimated at 
more- than 315m tonnes, an 
increase of more than 10m 
tonnes from last year, the New 
China News Agency reported. 

Output of oil-bearing crops 
was up 15 per cent over 1978 to 
6m tonnes, and silkworm 
cocoons were up 85.000 tonnes 
to a record 210,000 tonnes. 

Tea output was rougly the 
same as last year at 268,000 
tonnes, while cotton was up 
slightly from last year's figure 
of 2.17m tonnes although the 
area devoted to the crop had 
been reduced. 

Reuter 


THE OUTLOOK for the UK 
economy during 1980 “is not 
wholly gloomy,” says Mr. Leslie 
Tolley, chairman of the British 
Institute of Management, in a 
New Year message to the insti- 
tute's 65,000 individual members 
and 11,000 companies and 
organisations. 

“ A number of the levers of 
recovery are in our hands. We 
must, for example, fight aggres- 
sively for market opportunities, 
identify and develop necessary 
design improvements, initiate 
innovations in products and 
processes, keep delivery pro- 
mises and—* perhaps most im- 
portant of all — explain "directly 
to.nur workforce and all con- 
cerned the hard facts of the 
situation that require us to stop 
pajring ourselves what our pro- 
ductivity does not merit." 




ps 



Companies and Markets 


COMPANIES 


UNITED TECHNOLOGIES SUCCESSION 


ED Ttcnnwuvwita -- 

The General and the ploughshare 

BY STEWART FLEMING Hi NEW YORK . __ 


Financial Times Wednesday January 2 1980 


Stelux sells property 

to Filomenafor US 3 


dVEN chairman. Mr. Harry 
Gray's unsurpassed talent for 
corporate warfare, the last thing 
that United Technologies, the 
20th largest U.S. manufacturing 
company, seemed to need was a 
former General heading its 
operations. 

But to the surprise of invest- ■ 
ment analysts who fallow the 
company. Mr. Gray last wees 
announced that he was appoint- 
ing Alexander M. Haig, 
last summer Supreme Allied 
Commander for NATO, to be 
UTs chief operating officer. Mr. 
Gray himself, to nobody's 
surprise, remains both chairman 
and chief executive officer. 

UT is signing General Haig 
on the rebound. Only a few 
davs earlier he had hoisted the 
white flag over his campaign 
for the Republican Party's 
Presidential 

defeated by a crowded fleld of 
contenders on the right of the 
party who have spent years, 
building grass roots political 
support in the country. General 
Haig now disclaims further 
political ambitions. 

While much admired m 
Europe for his performance at 
NATO. General Haig is more 
immediately remembered in 
the U.S. as the mand who held 
former President Nixon's hand 
fas White Hous eChief of Stan) 
in the days that led up to Mr. 
Nixon’s resignation in the wake 
of the Watergate scandal. 

It is by no means unprece- 
dented for military men to 
retreat to the corporate board- 
room. A notable example was 
General Douglas MacArtbur, 
who went off to be chairman of 
Sperry Rand when he was fired 
by President Harry Truman. 

But United Technologies is 
not just any company, and its 
chairman Harry Gray comes 
close to being a unique corpor- 
ate leader. A swashbuckling 


enrepreneur Mr. Gray has, in a 
decade puctuated by sounds of 
clashing corporate armour as 
he pursued reluctant takeover 
rictoms. built a conglomerate 
with sales which will have 
reached §10bn In 1979, and 
which in 1978 earned net 
income of ?234m • 

The question now,beIngasked 
is how General Haig: will fit m 
to a company led by so energetic 
and dominant a figure as the 


does not interpose an outsider 
between himself and his top 
operating officers without good 
reason. ' 

Last week Mr. Gray and 
General Haig both gave some 
pointers to suggest .tbat.General 
TTaig . along with his operatiog 
position, will be playing _ a 
prominent role dealing with 
TJTfe external affairs, its con- 
tacts with customers. Govern- 
ments and the public. Mr. Gray, 


engines to the Western world. 
Some projections suggest that 
its F-1QQ engine, which' is used 
in both the McDonnell Douglas 
F-15 and ■ the new General 
Dynamics F-16, seems destined 
to power about half the West’s 
jet fighters in the years ahead. 

It is also an engine which has 
come in for public criticism 
because of stalling problems 
, and other technical fallings 
which have forced UT to mount 


The aDDointment by United Technologies— -the 2Wh largest 
tag mSnyta the US. — of Alexander M. Ifaig, 55. ^ely Supreme Alhed 
Commander for NATO, as chief operating officer, comes *2® *®*L. 
General’s withdrawing from his campaign to secure the Republican Presi- 
dential nomination. It throws open the question of m 

v Harry Gray, due to retire in five years tune as the head of UT 


slim and dapper Mr. Gray. 

It is evident that be is being 
handed more than a sinecure. 
OnJy last year, for example, 
Ur’s financial officer Mr. 
Edward L. Heftnessy quit re- 
portedly because he was fed up 
waiting for Mr. Gray to appoint 
him president the job bestowed 
on General Haig. 

President General Haig will, 
US says, have all the major 
operating division heads report- 
ing directly to him, and through 
him to Mr. Gray. That includes 
the 49-year-old Mr. Robert J. 
Carlson, head of the power 
division which includes the vital 
Pratt and Whitney jet engine 
ooeration and Mr. Peter L. 
Scott (51) who along with Mr. 
Carlson has. just been appointed 
to the board. Both men were 
considered to be in the running 
to succeed Mr.- Gray who insists 
he Will Tetire in five years at 85. 
Now the 55 -year-qld General 
Haig would appear to be in the 
lists. . 

Arguably, a shrewd company 
chairman, which Harry Gray is, 


for example, dwelt on the 
widening range of interests and 
responsibilities to wh ich a giant 
company such as UT must 
respond, because of its social 
and economic power. General 
Haig, he said, brought “valu- 
able new dimensions of ex- 
perience and capability to UT.” 
General Haig referred to his 
special interest in UTs now 
growing international business. 

Certainly, the General’s ex- 
perience in diplomacy, military 
affairs, and domestic and inter- 
national economics should stand 
the company in good stead in 
the context of Its main lines of 
business. 

Pratt and Whitney, one of the 
world’s three leading jet engine 
builders, is the top supplier to 
the commercial jet market. It 
is facing a growing challenge 
from General Electric, which 
entered the commercial busi- 
ness in 1971. At a time when 
U.S. dominance of the market' 
is being challenged, Pratt and 
Whitnel is also a strategically 
crucial supplier of fighter 




BEAR 
STEARNS 


V\fe are pleased to announce the formation of our London branch: 

Bear Steams International Corporation 

temporarily located at: 

4-6 Copthal Avenue 
London EC2 

Telephone No. 01-628-4200 
Telex No. 895 2460 COPALG 

Douglas P. C. Nation —Managing Director \ 
George L. Hacker — Director \ 

Christopher H. W. Shales -rAssistant Director \ 
Richard G. Kahn 
Angus I. Milne 

Michael R. Horsbingh — Director (New York) 


Bear, Steams & Co. 

MembereNewYorkStxx^&changeSrlnc. 

Atiarrta/Boston/Chicago/DaliasAos Angeles/New York/San Francisco 
Amsterdam/Geneva/London/Paris 


NOTICE OF REDEMP TION 
To the Holders of 

ENTE NAZIONALE IDROCARBURI 

E.N.L • 

. (National Hydrocarbons Authority) 

6% Sinking Fund Debentures due February 1, 1981 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Sinking Fund for the Deben- 
tures of ihc above-described i??ue, Morsau Guaroutr Trust Company of New York, &s Fiscal Agent, 
has selected by lol for redemption on February 1, 1980 at the principal amouut thereof .^lJlUOJJUO 
principal amount of said Debentures, as follows: 

Outstanding Debentures of U.S. $1,000 Each of Prefix Bearing Serial Numbers 

Ending in the Following Iwo Digifr : • 

07 16 =8 35 36 39 « . 54 60 • 62 64 67 70 73 76 BO 93 39 

Also Outstanding Debentures of Prefix “M” 

Bearing the Following Serial Numbers : 

327 1427 2627 4727 5627 7327 12927 14127 16127 17427 28227 19727 19927 

427 1827 4227 5427 7027 8127 13527 15327 17027 17527 19627 19827 

On February 1. 1980, there will liecome and be due aud payable upon each Delwnnuv the principal 
amount thereof, in >«ieli coin or ciurcncy of the United States of America os on said date is legal 
tender for the paymeut therein of public and private debus at the option of the holder, either, (a) at 
the corporate trust office of Morgan Guaranty Trust Company of New York, 13th floor, 30 
West Broadway, New York, N.Y. 10015, or IbJ subject to aiiy laws and regulations applicable 
thereto toith respect to the payment, currency of paymeut or otherwise in the country of any of the 
following offices, at the principal office of Banco Naziunale del Lavoro in Rome or the principal office 
of Banca Comiuerciale Jtaiiaoa in Milan or 'the main offices of Morgan Guaranty Trust Company of. 
New York in Loudon, Brussels, Paris or Frankfurt or the main office of Algemene Bank Nederland 
N.Y. iu Amsterdam or the main office of Kicdietbank S.A. Luxembourgeoise in Luxembouxg-YiHe. 

Debentures surrendered for redemption should have attached aQ miniatured coupons appurtenant 
Uicrelo. Coupons due February 1, 1980 should be detached aud collected in the usual manner. 

From and after February L 1980 interest shall cease to accrue on the Debentures herein designated 
for redemption. 

ENTE NAZIONALE IDROCAKBURI 

By: MORGAN GUARANTY TRUST COMPANY 
December 27, 1979 . .. of new vosk. Fiscal Agent 

' NOTICE 

The following Debentures previously called foe redemption have not as yet been presented for 
payment: 

DEBENTURES OF U.S. S1.M0 EACH 

MlflU 1953 2023 2166 4724 10261 14907 14933 14955 15206 15474 1G048 16431 lMBS 1S541 18750 

l'U8 1969 2047 2169 4726 10269 14908 14934 14959 15418 16365 16055 16441 16435 16347 1971Q 

1022 1374 2048 2176 4729 10270 14909 14035 14961 15431 16004 16059 18447 16504 16548 1(9922 

1938 1985 2074 2185 8388 10281 14913 14941 15183 15438 16009 16385 16448 16509 16553 

1947 2004 2095 2200 9004 10283 14927 14946 15185 15441 ’16022 16395 16455 16522 18569 

1946 2018 2104 2205 9005 11452 14929 14947 15195 15447 . 16041 16405 16469 16529 16800 

1055 2022 2159 4723 0009 U455 14931 14S52 163^4 15466 16047 16418 16474 15531 17109 


a national public relations cam- 
paign aimed at shoring up the 
image of Pratt and 'Whitney. 
The problems also led the U.S. 
military to give GE a contract 
to begin developing a possible 
alternative. 

These problems and the com- 
petitive challenge facing Pratt 
and Whitney were factors which 
contributed last year to Mr. 
Gray's decision to bring Mr. 
Carlson in from the farm equip- 
ment manufacturer, Deere, as 
head of the power division, to 
replace Mr. Brace N. Torell. 

Now, only four weeks after 
being quoted in Business Week 
as saying that he did not need 
a numbmer two, Mr. Gray has 
moved just as decisively to 
appoint just such a man, a move 
which some who know the com- 
pany see as another example of 
his knack for quickly grabbing 
opportunities which present 
themselves. 

Gray himself rose to promin- 
ence in the late 1960s when be 
became number three at Mr. 
Charles (Tex) Thornton's Litton 
. Industries conglomerate. When 
he- quit Litton and went to' 
United Aircraft in 1971, the 
company - had< . sales* of around 
$2bn and had announced a 
$44 m loss. It was heavily _ 


U.S. steel 
output 
to fall 

UNITED STATES STEEL COR- 
PORATION said it expects 1980 
industry steel shipments of 
90m tons, down from the 98m 
tons it expects for all of 1979. 

Mr. James Hfll, vice-president 
and general manager of the 
central steel division, said the 
industry should ship about 43m 
tons in the first half of 1980. 
Earlier, Inland Steel Company 
said it expected 1980 industry 
output of 96m to 98m tons with 
49m tons being shipped in the 
first half. 

Mr. Hill told a Press luncheon 
that the 1980 estimate is based 
on U.S. Steel’s view of the 
market considering the price of 
money and its position in 
supplying the . auto market 
although he added: “ I would 
hope Inland's right.” 

Mr. Hill said that the central 
division has seen some sigos of 
a pick-up in automotive orders. 
He said that the first quarter 
order entry rate is up 9 :to 11 
per cent but is still / sub- 
stantially below last year’s leveL 
He said a very gradual improve- 
ment is expected from autos in 
t9SQ. 

He attributed the improve- 
ment to both inventory build | 
and some real pick-up in the 
automotive business. 

Mr. Hill said that orders from i 
the appliance industry are hold- 
ing up better than ' expected 
with first quarter bookings . at 
about the same level as a>year 
ago. He said that the central 
division's slump in the fourth 
quarter was due to the drop in 
new car sales, strikes at 
three farm and construction 
machinery manufacturers and 
customer inventory liquidation. 

Overall, the central division is 
“well positioned to serve the 
competitive steel market in 
2980,” Mr. Hill said. 

He noted that the expected 
improvement is due to continued 
strength in the transportation 
market and added that construc- 
tion industry strength should 
last through the first half of 
1980. 

Last month U.S. Steel said it 
would close certain operations 
that were “ non-competitive ” 
and affirmed an "all-out effort” 
to improve productivity and 
quality at others, Mr. HilL said 
the company’s Gary, -Indiana 
facility, which has been un- 
profitable for several years, is 
expected to cross into the profit 
column in 1980 although it will 
not be profitable for the whole 
year. 

Reuter ■ " ’ 

Conrad Black 
lifts FP offer 

By Robert Gibbens in Montreal 

THE CONRAD BLACK group 
has made a counter-offer for 
FP Publication, publishers of 
the Toronto Globe and Mail and 
several other newspapers; ind 
with major interests in print- 
ing. Black group sources ,con» 
finner that its bid has ".been 
Increased from the previous 
C$l00m but details were not 
revealed. 

Mr. Howard Webster, the 
chairman of the Globe and'Mail 
outbid the first offer by the 
Black group. He controls 43 per 
cent of the FP share capital and 
22.5 per cent of the yote& 


dependent on bot h the volatile 
aerospace and military detract 
markets. 

Mr. Gray, however, had 
dearly learnt from his espep- j 
ence at the acquisitive congto* I 
merate, Litton. In the past six ; 
years he has completed six , 
major acquisitions, two of which j 

the purchase of Otis Elevator j 

in 1975 and Carrier Corpo ration, J 
an air condition manufacturer, j 
last year — were btiteriy con - 1 
tested. In addition tothe $lbn j 
bid fo rCarrier, UA last last 
year also completed a $380m bin 
for Mostek which takes the com- 
pany into toe semi-conductor 
manufacturing business. 

John Adams, ' head of 
reearch at Adams Harkness and 
Tmi, a Boston stockbroMng firm, 
sees the common thread in the 
ESE deals as diversification 
away from dependence on UJS. 
Government contracts an daero- 
space.' He describes Gray as 

a supreme opportunist who 
has bought toe best available 
companies.” Others point out 
that al I are manufacturing com- 
panies and all leaders in their 
field, but agree they are not 
closely linked in terms of what 
they do. , 

Gray has also been lucky in 
his opportunism. In 1977 he 
lounched a $762m takeover for 
power engineers Babcock and 
Wilcox, hut dropped out when 
J. Ray McDermott topped UTs 
862.50 a share offer with a bid 
of $65,000. It was a B and W 
nuclear reactor which last year 
was involved in the worst-ever 
nuclear power accident at 
Three Mfie Island. 

However, some analysts who 
follow toe company' suggest 
that in the wake of toe recent 
acquisitions, with its balance 
sheet weakened as a result of 
them, and with the UJL 
economy headed for recession, 
Mr. Gray needs to spend more 
time on toe company’s Internal 
affairs. They suggest that 'the 
appointment of General Haig 
may present hhn with that 
opportunity. 


BY PHR-TP BO WRING IN HONG KONG 


stelux: samjfacturixg, 
toe Hong Kong based watch 
manufacturer and distributor, 
has sold its 52 per cent stake 
in - its quoted property sub- 
sidiary company, Mai Hon 
Enterprises for HKS 487m 
(about OSS XOOm). 

The buyer is Filorcena. a 
part of the Carrian group of 
companies, a grouping 
Chinese investors from South 
East Asia and Hong Kong. 
Steffiox is Itself dominated by 
Thai Chinese interests. Filu- 
meha win extend its KHS 6. a 
share cash offer to toe remain- 
ing ufai Hon s h ar eh olders. 

The deal shows that despite 
sky high prices and the resent 
extension of rent, control to all 
domestic premises, Hong' Kong 
property is a magnet for over- 
seas Chinese. Earlier this 
month a company connected 
with- toe Malaysia/Singapore 
based Kuok Broth ers group 
paid a record HK$ 16,000 per 
square foot for a Kowloon 
development site. 

A combination of this caiptal 
inflow ' and continued big in- 
creases in bank credit are so 


far sustaining the pro^rtyami 

stock markets m boora con ~ 1 
tions despite high interest rates 
SSv5«W world economic 

°*Ttie k kai Hon deal was pre- 
faced, last Thursday by a .nish 
fof Stelux and Mai Hon shares 
before the Securities Commis- 
sion intervened and trading was 
wsnpnded. • Mai Hon s share 
Jriee rose HKSL20 to HKS3.60 
before suspension, still leaving 
it well below the hid price. The 
sale will earn toe troubled 
Stelux an extraordinary prom 
of HK$391m and presents its 
balance sheet in a strong light 
-Stelux is' now trading profit- 
ably, after a very difficult two 
veark It made HK$l3.1m net 
in the six months ending 
September, plus extraordinary 
profits of HKS60m. to to year 
to March it made HK13.im 
before extraordinary losses of 
HK$26m, and in toe previous 
-year made recurrent losses of 
HK$38m and extraordinary ones 
of HK?16m. 

This year has seen a big 
attempt by Stelux to rationalise 
its activities and to strengthen 
its balance sheet. In January it 
sold its 6 per cent in Bulova 


Watch CompariSf of •h? 
accepting an extraordinary tas 
of HK$25ai. but. collecting 
HKS50m in cash- 61 As ^ lSt K 
soldlts 61 per cent slate m 
Hong Kong Metropolian Hank, 
a anal local bank, to the Hank 
of Credit and Coimneree < ltor- 
national (BCGi /or 
The Bulova and Bank sates 
raised small sums compared 
™to whatit has now ctftectod 
from its sale of 52 per cent of 
a company with net book assets 
of HKSlSlm and profits last year 
of HK?35m. 

Stelux is- buying an industrial 
building and a site back from 
Mai Hon for HK96m, but other- . 
wise it remains to be -seen what 
it will do with the cash it win 
receive. Net assets per share 
will now be BK57-56 compared 
‘with a pre-suspension price of 
HKS4.40. 

■With much of that in eash, 
Stelux could be an interesting 
share for those who believe that 
now -is a good time to be liquid, 
and that Hong Kong’s amazing 
property prices can in the end, 
■ only be underpinned if com- 
panies like Stelux are success- 
ful manufacturers. 


Fuqua sees earnings upsurge 


FUQUA INDUSTRIES expects 
1979 gaming s to be more than 
double toe $30m, or $2-25 a 
share, earned in 1978, said Mr. 
Fuqua, toe chairman. 

Mr. Fuqua said 1979 earnings 
should be about $65m, or $5 a 
share.- Sales should increase 
by about 30 per cent over last 
year to $2Jlbn from $L6bn. 

In 1980, he said, “we’ll be 
happy to hold our own — there 
are a lot of uncertainties in the 
economic outlook.” 

The chainnan expects sales of 
toe company's lawn mower and 
photoflnishing business to in- 


crease by about 25 per cent in 
1980. Petroleum operations will 
do “ very well” and “ well have 
good pick-up in toe sporting 
goods business,” he said. 

Mr. Fuqua plans to speak in 
Peking this spring with Chinese 
manufacturers and trading com- 
panies about making sporting 
goods and other items to 
Fuqua's specifications. Fuqua 
wants to establish joint ventures 
with the Chinese taking advan- 
tage of China’s cheap labour 
supply and plans to open a 
buying office in Peking. He said 
be won’t know until mid-1980 
. how much money Fuqua will 


want to invest in these Ve ntures . 

Fuqua also remains interested 
in buying a consumer goods 
company with an international 
name .which can be used to 
market the company's own pro- 
ducts abroad. 

“We think the opportunities 
for economic growth, will be 
much greater in toe next decade 
in other parts of the world than 
in the U.S. 1 * the chainnan . said. 
“ The developing nations are 
coming up rapidly particularly 
those with oil and other natural 
resources.” 

AP-DJ • 



FT INTERNATIONAL; BOND SERVICE 


U.S. DOUAR . 

STRAIGHTS Issued 

Alcoa of Australia 10 89 60 , 

Ale* Howdan XW 94 91 30 

Australian Res. 9S 84... 30 - 

Aveo O/S Cep. 10J» 87 ■ 40 
Beneficial Fin. 9t* 87 TOO 
CECA Gr. Ran lOt,* 81 1 So 

CECA 9\ 99 .125 

Canadian Pacific St, 88 / SO 
Carter Hawley SV8S ... 50 

Comalco Inv. -e-'ID 1 * 31 . 40 
Continental Grp. 9V 86 100 
Qome 'Petroleum 10 94 50 

Dominion Bridge 10V 84 30 

Dow Ctiem. 0/S 9* 94 200 

EIB V, 87 i.: 150 

EIB 10 99 ISO 

BB 10*. 87 :. 100 

EIB 10.15 99 ....+ 100 

Export Dv. Cpn.' 9t> 84 100 
Export Dv. Cpn. 9ti 84 150 

Finland 89 100 

GTE Finance 94 84 50 

GTE Finance 9t, 89 ..... 55 

GMAC St, 88 100 

Gould Int. Fin. V* 85... 50 

Hudson Bay Co. 10 94 50 

ITT Antilles 94 89 75 

Kennecott Int. 94 86 ... 100 
Manitoba 94 89 ......... 75 

Michelin 10 94 125 

Net. Dos.' Telecm. 94 88 100 
New Brunswick 8\ 9* 75 

Newfoundland 10 94 ... GO 
Norgea Komm. 94 99... 100 

Norway 94 84 1B0 

Nova Scotia Pwr. 84 89 50 

Occidental Fin. 104 84 50 

Odant Leasing 84 88 ... 25 

Pennwait O/S F. St, 84 25 

Pepsica Cap. 94 84 ... 100 
Quebec Hydro 10 39 ... 75 

Sean Roebuck 9 82 ... 150 

Statoil 94 89 100 

Sweden 94 89 700 

Sweden 94 86 200 

Sweden 84 84 100 

Unilever NV 94 87 100 

Warner-Lambert 9 84 ... 100 

DEUTSCHE MARK 
STRAIGHTS Issued 

African Dev. Bfc. 8 87... 100 

Argentina 74 89 150 

Asian Dav.’Bk. 74 89... 100 
Banco Desarrollo 74 86 100 
Barclays O'aeas 64 89 100 

Brazil 8 87 150 

CECA 7 91 150 

Council of Eur. 74 89... 100 

EEC 74 94 : 225 

EIB 74 89 200 

Dotrobra a- Brazil 7 87... 100 

Euroflma 64 89 100 

Kobe. City of 74 89 ... 150 
Mitsubishi Cham. 64 84 70 

Nader. Gasunle 8 88 ... 100' 
New Zeeland 74 87 ... 200 
Nippon Kokan 64 84 ... 100 
Nippon Tel. & T. 54 87 100 " 
Norgea Komm. 74 9T... 150 
Norges Komm. 84 94:;. ISO 

Norway 64 84 200 

OKB G 87 40 

OKB 74 89 100 

Tokyo Elec. Pwr. 64 86 200 
World Bank 74 91 400 

SWISS FRANC 

STRAIGHTS Issued 

Argentina 54 89 * 80 

Aumar 5 89 GO. 

Australis 34 89 — — 250 
'Bergen. City of 44 Si..: 40 

BNDE 5 89 75 

BMW Overseas 44 91-.:. 100 - 


Canada 34 89 

Copenhagen 44 91 
Council of Eur. S 8J ^ 
EIB 44 91 ..... 


Cheng* on 

Bid Offer day week Yield 
«P« 904 -04 -04 11.71 
' 77 79 0 0 VSJX3 

914 82 0 0 12.03 

•824 834 0 -0414.03 
904 91 0 0 11.63 

844 844 0 -041241 
1804 814 0 0 12.70 

90 904 0 0 11.48 

994:804 O O 11.99 

*04 *14 O -041421.. 
-904 904 0 -0 11.7* 

894 894 0 0 run 

964 954 0 O. TL56 

874 874 0 O 11,42 

1914 924 +04 +04 17.78 
t88 814 -04 -04 12.08 

1924 834 0 0 11.91 

|87 88 -04 -04 12. IS 

924 924 0 +0411.84 
934 934 +04 +04 11.56 

88 89 0 - 04 12-00 

924 934 0 0 11.69 

884 894 0 0 11.70 

894 894 0 0 1T.B2 

924 S3 0 0 11.6B 

B94 904 0 0 11-43 

864 87 0 0 11-90 

874 874 0 -0412.42 
874 884 0 +0411.68 

884 884 -04 -0411.88 
904 91 0 0 11-58 

864 864 0 +04 11.72 
904 904 -04 0 11.37 
864 874 0 —04 11-87 
924 934 0 -04 11-57 
884 864 0 “0411.80 
944 944 0 -04118* 

1874 884 0 -041225 
924 924 0 0 11.95 


YEN STRAIGHTS 

Australia 5.6 83 

Australia 64 88 

EIB 74 89 

Finland 6.6 83 ........ 

Finland 6.8 88 


924 924 0 0 11.95 

924 934 0 -0411-39 
87 '874 0 0 11.67 

934 944 0 b 1228 

884 894 0 0 11 A4" 

894 894 0 0 11.68 

.* 914 924 0 -0411.69 
924 *34 “04 -0411.78 
884 884 0 0 11.67 

914 S14 0 p 11,53 


Chengs on 
day week Yield 
-04 0 8.30 

-0 +1 8.28 

—04 0 7.99 

-04 +1 . 827 
—84 +04 7.41 
0 .-04 &4 7 
+04 -04 7.76 
0 -04 7.78 
0 +04 7-96 
+04 -04 7.70 
—04 —04 8-42 
0 +04 7.07 
—04 +04 7 A3 
0 +04 7.18 
0 +04 7.22 
+04.-04 798 
+04 0 7.62' 

-04 +«4 7-38 
-04 +04 7.57 
0 +04 7.99 
-04 +04 6.73 
-04 +04 724 
0 +04 7.63 
-04 0 IX! 
0 +04 798 


Bid Offer 
974 984 
944 964 
944 954 
944 954 
954 96 
97 974 

94 944 

964 984 
984 984 
984 99 
924 934 
96 964 

934 994 
974-974 
10341044 
964 *84 
954 964 
894 904 
T0041014 
102 1024 
■ 974 "984 
894 904 
874 984 
964 97 


Chengs 

Bid: Offer day Week Yield 

964 964 0 +04 6& 

94 944 0 +04 5.80 

904 914 0 -04- M6 

964 97 +04+04 5.73- 
894 SO . 0 +04 6.45 
964 964 +04 +04 4.B4 


G2B 44 89 100 

HIM 44 91 — 35 

Id Fin. NV 34 94 ..... 230 
Int. -Amor. Dev.- 44 89 .100 

Malaysia 6 89 - 80 

Nippon -Tel. & T. 44 ® 700 
Nordic Bank 5 89 ' -9 

Noras* Komm. 44 9t.;. 100 
OKB 34 91 100 

OKB 44 91 w. 100 

Oslo. City ’of 44 81 ... 100 
Shikoku El. Pwr. 44 85 100 
Spain 4 ST - 100 

Stoweeg 44 91- * . 80 

Voext- Alpine 44 89.™.. 90 

World Bank 44 88 100 

World Bank 44 39 ISO 

World Bank 44 91 100 


100 

97 


O 

-04 

4.73 

300 

92 

924 

0 

+04 

4.68 

80 

844 

95 

o- 

-0 

5U9 ' 

TOO 

W7 

974 

-04 

-04 

5 J8 .- 

100 

91 

S14 

0 

—04 

B.B6. ' 

100 

884 

89 

0 

+14 

S.G1 

TOO 

974 

98 

0 

+04 

4JB 

10O 

834 

934 

0 

0 ■ 

S.14 


974 SS4 
804 81 
S14 32 
ST 914 
96- 964 
10041004 
944 954 
854-854 
904 904 
904 904 
964 884 
884 89V 
964 -.964 . 
974 974 
974974 
96 98 


-04 4.47 
+04 R4T 
—04 5.61 
0 6.2a 

0 0.74 

+04 4-96 
+14 493 
0 5M 
- 04 S XI 
-04 .647 
+04 496 
-OVS.36 
0 5.14 

—04 5.10 
-04 ,494 
+04 -407 


OTHER STRAIGHTS . Issued Bit 
Aveo Rn. 104 88 CS 25 . tfT 

Bell Canada 104 88 CS 60 9! 

■Cr— .Fancier 104 84 CS 30 t* 

Ex. Dev. Cpn. 10 84 CS 50 93 

Fsi- .Can. Inv. 10 84 CS ' 50 91 

Hudson Bay 104 89 CS 60 8 £ 

Quebec 104 86 CS 50 91 

R. Bk. Canada 10 86 CS 40 - 93 

R. 8 k. Canada 10 94 CS 40 & 

Copenhagen 84 91 EUA 25 91 

Copenhagen 84 91 EUA 20 - 91 

SOFTE 84 89 EUA 40 85 

Algemene Bk. 84 84 FI 75 91 

Amev 84 88 FI 75 to 

Ned. Middbk. 84 84 FI 75 9< 

Norway 84 84 R ......... " TOO 9! 

Norway 84 84 FI 100 9E 

Rabobank 9 84 FI -26 1« 

Air Franca 11 84 FFt _ 120 S3 

Euratom 94 87 FFr 150 « 

Finland 11 84 FFr 80 9! 

Finland 114 89 FFr 70 9* 

Gaz da France 11 84 FFr 160 91 

Norway 94 84 FFr ....... 200 8 * 

Renault 94 85 FFr 100 8 E 

Saint-Go bain 94 88 FFr . 1 130 8 E 

Sohray at Cie 94 87 FFr 125 82 

Total Oil 94 St FFr. 150 87 

EIB 114 91 E 25 83 

Finance for Fnd. 13 91 £ ’ 15 » 

Rn. for ind. 124 89 E 30 92 

Gen. Elec. Co. 124 89 £ 50 93 

Indonesia 84 91 KD ... 7 t92 

Mitsubishi 74 84 KD ... 10 t9G 

Norges Kom. 74 89 KD • 12 t* 

Occidental 84 91 KD ... 7 19G 

Akzo 84 87 LuxFr 600 I 8 £ 

Euratom B 87 LuxFr ... 500 f9C 

Oslo. City of 8 89 LuxFr 500 St 

Volvo 94 87 LuxFr ...Z. 500 iff 

F LOATI NG RATE 

NOTES Spread Bid 

Banco di Roma Int. 6 87 04 994 

Banco Prov. BA 74 88 ... 04 97 

Banco Urquijo 6 86 04 974 

Bank of Ireland 54 89... £04 964 

Bank of Tokyo 54 89 ... *04 -984 
Bergen Bk. A/5 6 89 .... +04 96 
Bque. Indo Suez 54 89 • 04 974 

BNP 54 91 3 : 04 964 

Citicorp O/S F. 6 94 ... 984 

Citicorp O/S F. 83 §*0 994 

Citicorp 0/s F. 84 ;.*0 384 

Co-operative Bk. 8 88 _. - 04 874 

Creditanstalt 54 91 5104 974 

CNT 54 86 504 994 

628 54 89 $04 984 

Jugobanka 8 89 ......... 04 944 

Ind. Bank Japan 54 87 .04 864 

LTCB Japan 54 88 04 974 

LTC8 Japan 64 89 04 - 974 

Mfre. Han. O/S 54 94... «4 984 
Naeional Fin. 64 88 04 964 

Nat. Weet. 54 94 504 974 

Nippon Crad. Bk. 64 86 04 S64 
Royal Bk. Scot. 54 94... §*04 98V 
Soc. C. de Bque. €4 87 04 864 

Sogenal 54 89 504 964 

Sweden 84 81 JQ4 974 

TVO Pwr, 8 91 (D-tock); 04 974 
Utd, Overseas Bk. B 65M84 97 
Williams fit Gtyn 54 81 -04 964 

8q. E. d'Alg. 44 89 SF . 04 196 

OTWHn-IBLE - Cnv. cm. 
BONDS data pries 

AG A AkThotog 74 89...10/7S -145 
Alco Int Fin. 94 34 «. 1/80 - 40 

Asahi: Optical 7 94 .11/79 80S 

Canon 64 94 8/JB .570 

CRw-Geigy O/S F. 4 94-9/79 675 
Credit Suisse 44 33 __10/79.1325 

Dalai Ine. B4 94 ^.11/79 1020 

Esselte 74 89 9/73 159 

Honda Motor 64 89...... 5/79 532 

LPC fnternatnl. 8 89 ... 9/79 35 

Maldensha Elec. 7 S4._ 12/79 210 
Mitsubishi Cp. 64 94.„10/79 604 
Nippon Seiko 74 94 _12/79 '339 
NItto Elec. Ind. 6 84 .A-7/79 735 
Toshiba Cpn. 74 94 ...10/79 198 
Union Bk. Swltz. 6 89... Z/30 125 

Fujitsu 5 84 DM 7/79 OS' 

Karuwi esc. 4 84 DM... 4/79 123* 
Tokytr. Ld. Cp. 4' 86 DM 4/78 493 
Uny Co. 64 85 DM .1T/79 J 1071 


Change on * ■ 

Issued BM Offer day week Yield 

30 804 904 0 0 8.83 

— 20 844 854 • 0 0 9-20 

12 974 984 0 0 7.99 

._ 10 884 894 0 0 9.10 

.... 10 884 894 0 0 8.81 

Chanm on 

lasmd Bid Offer day week Yield 
-. 25 . t874 884 -04 -04 13.11 

CS 60 934 934 -04 -04 12.22 

CS 30 1904 904 -04 -04 13-17 

CS 50 924 824 0 0 12.28 

CS GO 914 914 +04 O 12.60 
CS 60 894 904 -04 -04 1232 

.... 50 91 914 -04 -0412-30 

CS «■ 924 824 0 -0411.67 

CS 40 854 864 0 0 12.10 

UA 25 914 93 +04 +04 9.37 

UA 20 . . 994 1004 ' 0 —04 8.77 

— 40 89*4 904 +04 +04 9.88 

FI 76 964 974 -04 +04 0.01 

.... 75 974 98 -04 -04 8.9* 

FI 75 96 964 O +04 9.3* 

' TOO 954 964 0 0 9.43 

.... 100 96 964 0 -04 9.2* 

— i -25 100 1004 0 +04 8.92 

— 120 974 984 D 0 M.*7 

.— 150 854 864 0 Q 12.72 

.... 80 954 984 0 0 12.12 

.... 70 9*4 954 0 0 12L4T 

FFr TOO 974 984 0 -04 11 M 

.... 200 894 904 0 +0412.42 

.... TOO 884 894 0 0 12.49 

FFr ■ 130 864 864 0 +04 13.06 

FFr 125 834 844 -04 -04 133* 

..... 150 824 834 0 0 13.05 

.... . 25 874 88 +04 +0413.87 

1 £ 15 944 954 -04 -04 13.83 

I E 30 92 924 0 * O 13.96 

9 £ SO 924 93 0 + 04 13.94 

7 t934 94 O 0 9J36 

.j. 10 1964 95V 0 -04 8.88 

KD • 12 1934 934 0 0 8.50 

... 7 WH, 904 O 0. 9.66' 

— 500 . 95 . 96 0 0 70.10 

... 500 1904 914 0 +04 9.73 

*Fr 500 904 914 0 - 0 9^6 

500 "984 994 0 0 10.00 


BONDTRADE ITB3EX AID YIHJ3 
Medium tom* Longterm 

Dec. 28 ... — • — mm- 

Dec. 21 ... 91.02 10.29 81.20 11.07 
High *79... 95.75 (1/2) 89J9 (30/1) 
Low *79 ... 90.02 (5/11) 80^0 (5/11> 

EUROBOND .TURNOVER, 
(nominal value in Sn») 


U.S. S bonds 

Cede! 

Eurocioar 

Lent week 

«7.4 

1^63.4 

Previous week ... 

1.T22-9 

1.361.4 

Other bonds 



l+st week - 

133.2 

1805 

Previous week 


ZS3.8 


Offer C.dts C.cpn 
.1004 26/4 164 
974 6/6 144 
1 974 21/3 134 
1 974 21/2 16.69 
. 984 2B/1 18.19 
96429/2 1431 
1 98411/1 11 
l 974 22/2 11M 
1 994 8/3 14.44 
. 994 23/2 154 
i 994 29/2 134 
.88416/5 15.06 
i 98414/3 144 
1 994 16/4 15.19 
994 1/2 18.19 
854 23/5 16 
97415/4 144 
• 88 13/6 144 
1 984 7/6 14J9 
.88429/2 13^1 
1 974 25/ 1 n 4 
1 974 11/1 14J4 
i 974 12/1 104 
r 9SV11/.1 VL9* 
i 964 3/4 134 
1 964 11/1 10^1 
: 974W/1 16 
1 874.24/5 15.31 
’ 974 29/12 T2L94 
1 97414/3 13 
964 Wfi 6.G9 

Chg. 

1 Bid 'Offer day 
1974 984 0 
914 824 ff 

92 93 0 

103?, 1044 0 
874 .884 0 
1064 1074 0 
90 .97 -04 
193 94 +04 

1044 1054 -04 

1014 1024 -04 

195 96 0 

■12641274 -04 
19T " 92 O 
874. 884 0 
974 884 0 
TOY 1104 -04 
10141024 0 
87 88 —OV 

. 804 814 +04 
384 894 -04 


934 S3Y 0- —04 638 


© Yh* Financial Times Uri^.1979. Reproduction In whole 
or in part in any farm not permittad without written 
consent. _ Data supplied bjr Inter-Bond Services u -gk. 
iridary.of data STREAM Interaattonall. 


• No information available— ' ‘ • 
previous day’s price. •• * 

t Only one market maker 
supplied a price. 

STRAIGHT BONDS: The. yield . 1 

is the yield to redemption of the : * 
znid-price; toe amount issued is 
in mill ions of currency units ex- 
cept for Yen bonds where it is • 
in billions. Change on week= 

Change over price a week earlier. 

FLOATING RATE NOTES: • 
Denominated in dollars . unless _ 
otherwise indicated. Coupon '. 
shown is minimum. C-dte — Date : 
next coupon becomes effective 
Spread = Margin above six-month 
offered .rate (J three-month; 

9 above mean rate) for UA 
dollars. . C. cpn— The current - . 
coupon. Gyld= The current yield* ’ 

CONVERTIBLE BONDS: De - 
nominated in dollars unless; 
otherwise indicated. Chg, day— 

Change on day. Cnv. date= First. :.' 
date for conversion into shares.,, ' 

Cnv. price = Nominal amount of '.-, 
bond per share .expressed in.^. ' * 
currency of share at conversion 
. rate fixed at issue. Prem=Per- . ■ 

centage premium of the current 
effective' price of acquiring -X 
shares via the bond- over the , \, i 
most recent price of toe shares. ” 

. The list shows toe JMO latest . 
international bonds for which .-r 
an adequate -secondary niarket 
exists. The prices over the past-r- 
week were supplied by: Arab‘ ? ? ^ 
Company for Trading Securities L . "r 
SAK; Kredietbank NV; Credit , ’ - 

Commercial ‘ de France; Credit 
Lyonnais; Commerzbank . AG? - 
Deutsche Bank AG; Wefftdeutsche 7!' ■ 
Landesbank Girosentrale; Banque . . 
toternationale -Luxembour giv? 1 ; ■ ■ 

K r edietbank Luxembourg; 

Algemene Bank Nederland NV; : - 
Pierson, Heldring and Pierson; . “ 

&edit Suisse/Swiss Credit Bank; '''■ : - 
Umon Bank'' of Svritseriand; 

Akroyd and Smithers; Bankers 
Trust International; Boudtrade: 

Banqne Francaise de Credit Inter- 
national; Citicorp International - 
Bank; Daiwa Europe NV; v DeItec - -. 

Trading Company; Dillon, Bead 
Overseas Corporation;. EBC; \ 

First Chicago; Goldman Sachs ■ - 
International Corporation: Ham- . 
hr os Bank; IBJ International; •- 4 - 
Kidder Peabody International; . v - 
Merrill Lynch; Morgan - Stanley \ ■ 
totemational; NesbittThomson; V' 
salomau Brpthers International; i ns ■ 

. Samuel Montagu and Co.; Scandi- : » . nv 
^ rian Banker ; Strauss TnrobuH : 4 i«. 
and Co.; Sumitomo Finance Inter- : ■», .«». 

naticra^ r s, a Warburg and C <*? S. ^4. 

■ Wood Gtmdy. •»,, 1 

Closing prices bn December 8L r C '*1 . 
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AUSTRALIAN TAKEOVER REFORM 


1ST 


BY JAMES FORTH IN SYDNEY 


■sa 

•U.Tj s ^ : . 


atfeix^Jb Tef on^pji a national ; a§ -4inif ornn.” Bot the potential companies and securities indus* it . has . troubled -some of the- In any case Queensland and, WA 
h^ttr^th^' legMa^mN goyerain^ always'ejdsted for the States try legislation is still in the states, particularly Queensland - ignored the exchanges and 
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.--th£i»ih£ .SSwfc-States. Queens- 
Cland-AiRi Wfesfrjm AitxstraJia have 
. ; jgfcaiT. iBdi^dral : reaction and - 
'£&&&&* .takeover 

: -■lejasTatiQOi^ ^atlleast' 12 . months. 
r hrfl^ethes^eme could hefiiUy 
/- bpoifitiopal on a national basis. 

. v -C^toBoaSous. .^atuatioza has. 
: : where - a • - totally 

-V differentiae* jof ; ground rules 
; ^i>ly^[t^d.States. -; V ■■ - .. 

QneensiancLand 
Australian - legislation, 
■rjts^iv -xBffers ' in -one ‘ important 
. aspect ! : -r-?:the‘ -^threshold. eon- 
■>Wf the percentage stake in 
jrc«BpaW iahich - triggers- the- 
a tokeaveroffer. 

■ ’The ejaSting take over provisions 
: . ^ &e.; C<kipanies Act do not 
‘.'-have ? «urtrol:threshold, blit the 
1 ;hew ■ leg) station envisages a 
per cent 

'&■' bn yer •can grachiallyacquire 
gkaiesheybnd thte jjoint —=■ at 


i . m tx TiTj ^ v - 




happened with Queensland and 
: WA. Oyerthe past IS months or 
. so the 'Commbnwealth and State 
ministers' have .been' working 
bn. proposals for reform of the 
Companies ;- Sad ;* Securities 


that the earliest the changes 
could he introduced nationally. 
Js January, 198L 
: ■ Queensland and WA however,' 
became impatient The reason 
is the extraordinary surge of' 


strong backlash -at the prospect 
.of control ~ bf companies regt-r 
stered'.in 'thes^ states, which, 
ire regarded as- home ” com- 
panies, .transferring to another 
state.. The Tbiess-CSR clash. 


TheTAo^Mian stoekmarket re-opens today to i hew set of takeoverniles,. 
introduced from December 31 /by the Australian Associated Stock. 
ExchangCSi in advance of proposed Federal legislation.:; But an anomalous 
situation has arisen, with two states* Western Australia and Queensland, 
haying/ introduced takeover , legislation/of their own— at least a year 
. - .. before; the national legislative . ref ormscan be madefully.. effective 


•. the -rite of 3 per. i pent every, six' 
months.. The alternatives- are to 
make'Ri 'fbnnal takeover . offer, 

. ; of ^n -^piwmarket offer which.-: 
/involved -standing in the-, share- 
mariret for one- month, and 
accepting -' all shares offered. 
Once .mron-market bid. has been - 
announced it cannot be with- 
drawn.' Western Australia has 
adopted r ?tiie 20 : per., cent 
thre&old/in, .its 4egislatioii.huf - 
Queensland has dropped the 
threshold-down to "12.5 per cent .. 
Both--.- WA , . and QueehsIaiKf ■ 
intend to adopt -the national 
legislation when, /it- is finally 
enacted, .but in: the.; meantime/ 
there ■ is ; jiow' greater /disr 
unifoHhity than ever^ existed in 
the past. .. In fact, there, was 
' almost uniformity- in- the past, 

. and thewarions State companies 


Fnather issue 
of Dead Sea 
Works shares 

By C. -Daniel in/T«t : A*iv : . ; . . 

MORE SHARES^ of, tha Israeli 
Government - controlled " Dead 
Sea Works are to be sold to the 
public, to increase? toe/propor- 
tion of privatifly. 'held shares 
from the present 9 ijet cent to; 
20 per- cen$/ TWs yftt-belp tot 
Government to .finance the coin--; 
parly's $2te exp^aphjM^; 
gramme. , Tbe-Dead ^^ea'T5%»5- 
is one of the few/Israeli itindiis* . 
trial enterpriiesrelytog entirely 
'on local^raw materiSHT tsuci as 
potash,; /bromin^nuLnganese) . 
Exports acboug.t -fprovCrOO per 
eent ; of ’its output - : 

- The ■ company - has' steadily 
improved; jEts profits since/1973- 
1974. Net earnings in 1978 came 
to I£298m (equivalent to 20 per 
cent of ; sales J.’ 3 /The. .1978 
adjusted _gross - dividend " was 
27 per cent in; addition -to - a 
stock dividend of 25' per cent. 
The . company's, paid-up share 
capital is 11300m. . 


Cultus Pacfflc 
sells Alliance / . 
Oil stake / 

By Christina Moir. 

CULTUS PACtEIj^ an 'Aii^tra- 
Han' exploration' group, has. sold 
the 17 .per cent. $takerit . built 
up in Alliance Oil Development, ■ 
another Australian company in 
the ism* .field: - . . 

Cultus built- up "its stake in 
oppdtition / t° . / the ' proposed 
share; exchange deal . whereby 
'Weeks. R etioleurh, a Bermuda- 
based ,/' exploration . - group, 
obtained 30 per cenf of Alliance,- 
and; Alliance' got 2J./per .cent 
of Weeks. / 

The share ', exchange. . lflti- 
jnafeiy went through, ; and 
Cultris has now sold ' its 7.34m 
shares and 150,000 options- far 
Alliance" for _ A$3.046re, -which 
represents ■ a A$lm‘ profit for 
•the * group. ‘ The-'' shares / : .are 
believed to have been placed- 
vriThtostitutions-.' ' . / ' 


Malaysian 
timber group 
cuts dividend; 

ByV/ohg Kuah Lumpur 

TRADING PROFIT of southeast 
Asian Lumber Corporation, the 

Malaysian timber -and -plywood 

manufacturer, - for the v 

ending June rose 84 per cent to 
a4m ringgit r; (U.S^2-^m) :j :buX 
rthe group is cutthig its dividend 
from 6. per cent tb 2 percent 
. Lok Kim Foh.- the chairman, 
said that the group was under- 
going * major expansion .pto- 

gtam me.; to take advantage/ of 

tiie "current ' timber boom. - 
/Apart from' one.^bsi(fiary, 
which- ■vwsJibt able to . catrf ^ 


-Industry .Act_/ir was decided 
that . tu. ensure .uniformity the 
Commonwealth, would ; enact 

legislation and the states would 
then pass enabling 'legislation, 
so; ../that/ the' Comonwealth 
legislation and, the States [would 
in each State. .... - -~ '- 

^ The changes proposed for the 
.regulation of company takeovers 
.were so sweeping that it was 
decided to.’ .introduce "separate 
takeover legislation. Moreover, 
a. new national corporate “watch- 
dog” is to be established The 
ftotional^Compaiiies - andrSecurJ- 
ties CommissioTi, whicb v wQl sit 
en tqp of the various state cor- 
peurate - affairs commissions. The 
Takeovers Bill wax ' introduced 
.into the Federal Parliament last 
month, but will not - be con- 
; tittered; until the Aiituflon session 
next year.- . Enabling legislation 
then has to; be passed: tty ail the 
state . G overninents; ■’ " Moreover, 
toe NCSC- .is still in the throes 
off formation.- The chairman and 
commission members have yet 
to be - appointed, although a 
management consultancy Is 


■ company takeover - activity to 
; Australia over the past - six 
-months, including, a number of. 
major takeovers which would 
have been unthinkable a year- 
or- two ago; ' They include an 
ASS! 10m bid by Western Mining- 
Corporation for the mining and 
investment house, -;BH South,- 
easily the largest takeover 
attempt in Australia until it was 
. dwarfed .by the A$440m takeover 
of Thiess Holdings, the Queens- 
land coal, construction and 
motor vehicle - group, by CSR, 
tiie .industrial and mining con- 
cern. 

Other dramatic [takeover 
episodes include the drawn out 
struggle for control of thg air- 
line, transport and television 
group, Ansett Transport Indus- 
tries which was finally won by 
Nevus Corporation. f toe Press 
■ group, after a short lived 
attempt by News to gain .control 
of the country's largest Press 
group, - Herald and Weekly 
Times,' failed. There has, at 
the same time, been a host of 
other takeovers, ranging from 


Pakistan sets up State 
enterprise mutual fund 


was particularly bitter, and the 
chairman, -' Sir Leslie Thiess 
tried - to . ’persuade Mr. Job 
B'jelke-Petersen/ the Queesnland 
Premier, to step in. Ironically,, 
this " -action stampeded Thiess 
shareholders and assisted CSR 
'to obtain control. Mr. Bjelke-. 
Petersen was sympathetic but- 
declined to act. - Considerable 
pressure was applied, however, 
by business interests in the 
state, including a group of seven 
prominent Queensland business 
-leaders, -who -put together an 
open letter urging protection of- 
-Queensland -companies, and sug- 
gesting that a -limit of 12.5 per 
cent be applied to' the taking of 
shareholdings 1 ; in these com- 
panies. - * • 

Alarmed, the' stock exchanges 
. attempted to head off unilateral 
action from Queensland and 
WA* by offering to amend the 
exchange’s listing requirements 
to reflect the proposed new 
national legislation. The ex- 
- changes -would then have, 
attempted to .enforce these list- 
. ihg requirements. It is doubt- 
ful, this would have worked, 
because. - most . companies pre- 
sented; with ^ the . choice would 
have: opted, ter CQipply with the 
existing state laws, rather than 
the spirit of the new legisla- 
tion embodied in. the stock 


; - BY IQBAL MIRZA IN KARACHI 

THE Investment Corporation of 
Pakistan is to float a state enter-. 

[ prise- mutual, fund for Rs 200m, 

' extendable to Rs 280m - (328m), - 
, for/ .subscription by both resi- 
dent . and .:-:LVnbn-:Tetisient-... 

Pakistanis." -V. ... - 

t 'a te ifc^Qiureshd,3Banagi^,: 

-dtoectbr -of /the- tovetimenf - j 
^Corporatiomif Pakistan, said in 
Karachi -that- PakistairV-receipt * 
’of^ 'V remittances from overseas' 
residents: made logical to find 
*vemies for profitable use of the 
cash inflow' uyblved. -.' 

: : The - -annual , remittances 


through official channels 
amounted to Rs I5bn, and an 
equal amount was sent through 
unofficial channels. The fuhd 
was being established with a 
view to providing pporfainities 
for resident and non-resident 
•Pakistanis: to ^b are - 111 - tike; 
growto and -profits of some of/ 
the highly • profitable 
nationalised ^companies. 

’Mr. Qureshi said that the fun^ 
guarantees a minimum dividend , 
of -15 per cent a year- to 
investors., underwritten by the 
Government. 
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forest ■ concession to- facilitote 
security"/, operations .. against 
Communist guenillaSr the STOOP, 
told, all' companies performed 
' well ” .during the year- 
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THE RENEWEL „ strength of 
gold,' which dosed 1979 at' a 
record price of fi526.50 per troy 
ounce', made lrttlb impact at firsf 
r .bn : Monday's, market to South 
African gold shares. ■ Busiheto 
was subdued by the closure of . 
the /Cape and Continental 
/markets, bu t 'later in the day it 
picked up When good XI .S.. buying 
developed.--!-, t 
L-.T be demand came too late.-to 
avoid a L4 toll on-toe day to toe 
Gold- Mines index which closed 
:the year at 268.6. Even so, this 
figure was 89.8 per «^ut up, -on 
itfiat at' the end of 1978. - 
- Tim highest point of -toe index 
in 1979- was on December 27 when 
It reached 276.4, its best since 
.279.9 onrSeptentoer 17 r 1975. The 
;aii-time-fcigh for- the index.. was 
of 44? .3 which was^ attained - on 
May 23; 1975, when -gold stood at.. 
'$17450./ ./ • 

.. :Over the past year the gold 
price has advanced. 132.5 per c«if 
.from- $226,375 at the end of 1978. 
The - main- - reason . why share 
. prices, as measured by the index, 
/are s*® well beTow.the 1975 ptok 
levels/, is .. that : the advance . to 
operating costs oVer toe period' 
has eroded mudi of the benefits 
to.. -earnings of - : the -rising goto 
"prices; . - / - - - . 

Ev.en. so,-- costs have Deen 
remarkably well maintained /to. 
-the past year and although , me -, 
mines, are now -milling a larger 
proportion.- of lower grade ore,- 
they are still boosting earnings 
and dividends. - • 

This should be underlined by 
the 1979 December quarterly, 
profits from the. gold mines. The 
first of these, from the mines to 
toe - '■ Consolidated Gold Fields 
| group, are due to. be published 
on January. 9. .- j : 

■ They look like being based 
a gold. ..price of just over $«o 
compared with $315 in the 1979 
third quarter, $260 in the sec ond 
quarter and $240 in the -fipt - 
quarter. . The average pnee for 
1978' W3S oidy $194. : H' 

The Malaysian Southern Ktoto 
CoosoS doled . reports that _-an 
agreement- has- been, c °° clu ^ 
bitween COI °^ ( nt^ 




i ii Jt 







exchanges have responded by 
amending, their listing require- 
ments.- nevertheless, to “ har- 
monise” with the proposed 
national legislation. Except for 
the lower, control threshold 
adopted by Queensland -the 
legislation follows that which 
is contained in the National 
Bilk The exchanges still re- 
quire the approval of each state 
corporate affairs commission to. 
their proposed amendments* 
and then they will try to en- 
force the listing requirements 
..ahead of the law- of the (and. 
As if . "this is not confused 
enough the exchanges would 
also need to come to grips with 
the_difFerent control thresholds 
applying in Queensland and WA. 
There is one other aspect of the 
legislation passed by the two 
rebel states which is worrying 
many observers. The national 
^legislation proposes sweeping: 
'powers for the NCSC to grant 
exemptions, on a case-by-case ■ 
basis, to any provisions to the' I 
’ takeovers legislation. Because 
the NCSC is yet tb be formed, 
these powers are conferred on 
; the-relevant minister in Queens- , 
' land and-WA. . 

: ; The “ dangers ' are obvious. , 
Moreover, it is an area where 
there is likely to be strong 
pressure for political interven- 
tion to grant various exemp- 
tions, to- hold -off marauders 
from across the state borders. 
■The officials who have worked 
hard to put the regulation of 
the companies and securities 
industries on a genuinely 
national basis are dismayed at . 
the swift disintegration which 
has i occurred. They can only 
cross their fingers- and hope 
the! the. other; States dtxnot feel 
compelled. _.ta: . push: through 
legislation.-, of . their own which 
could result in a complete break- 
down of the national -co-opera- 
tive federalism ” approach. 
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Providing a full range of 
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Japanese banks and investment banking house. 

Shareholders 

The Sanwa Bank Limited ... 
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The Nomura Securities Ctw Ltd. / 
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AH of these securities having been sold, this announcement appears as a matter of record only. 


New Issues / December, 1979 

$250,000,000 

Kingdom of Sweden 

■ ' .,■•/ ....... * 

. : The Notes and Bonds are unconditional direct and general obligations of Sweden for the 
. r ' . payment and performance of which the full faith and credit of Sweden is pledged. 


■ “ " •y' 1 * -j •- . 


toe declining output at- Takuapa 
section to Thailand. 

Guyana raises 
bauxite target 

THE Guyanese bauxite industry 
has set itself the target- of some 
£110m in export- earnings for 
1980. reports our. Georgetown 
correspondent - 

This is expected to result from 
anticipated production of 850,000 
tons of metal grade and chemical 
grade bauxite, 800.000 tons of 
calcined bauxite and 475,000 tons 
of alumina. - benefiting from 
expected continuing rises., in 
prices of the i products. 

This was" announced by 'Mi/ 
Hasiyn Parris, chairman and 
chief ' executive officer of the 
state- owned Guyana - Mining 
Enterprise r(Guymine): ^Be gave 
no figures 'for 1979 but it is 
believed . that the- year’s export 
earnings bad been targeted at 
some £75 m but were affected by 
a five-week strike.: which "caused 
a loss ..of. close to £8m- . 

GCHLDEN <mOVFS 
AMA3E) PLACING ; 

Australia's ■ Golden Grove 
Mining is.-scquiriu"g 68i per cent 
of Axnad. - toe exploration com- 
pany -whicb was part of the 
Hartogen group. A placement of 
-Amad. shares is to be made in. 
London and Australia during 
Jato-February or early-March, ’ . 

The reconstructed Amad, as 
Golden Grove’s quoted explore-- 
tion vehicle, will own 50 per cent 
of- Golden Grove’s Warraraboo 
Mining prospecting ^nn, Ainad 
will be used to. raise funds 
required for • Warramboo’s ex- 
ploration activities' which include ; 
gold and' base-metal claims. 

This , method of financing 
Warramboo will avoid the need 
for. further issues of Golden 

Grove Shares. As a result holders 
of Golden Grove should avoid any 
dilution of their interest in cash 
flows which may be generated by 
-Golden Grove's &5 per cent free 
carried interest ' 'in .toe West 
. Australian, copper prospect . of 
that name. .. .. 

The. prospect has so far been 


--4450,000,000 
11%% Notes Due 1984 

$ 100 , 000,000 

11%% Bonds Due 1999 


Salomon Brottiefe 


Tha first Boston Corporation 


Merrill Lynch White Weld Capital Markets Group 
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BicorpontMt 
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Lehman Brothers Kuhn Loeb : 
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ituart Shields Basle Securities Corporation Bear, Steams & Co. 

lead & Co. Inc. Donaldson, Lufkin fcJenrette Drexel Burnham Lambert : 
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E. F. Hutton & Company Inc. Kidder, Peabody & Co- Lazard Freres & Co. ‘ 
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L. F. Rothschild, Unterberg, Towbin Shearson Hayden Stone Inc. 


Paine, Webber, Jackson & Curtis L.F. Rothschild, Unterberg, Towbin Shearson Hayden Stone Inc. 
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'Smith Barney, Harris Upham & Co. UBS Securities Inc. Warburg Paribas Becker 

incorporated *■ B * a “ r 

Weribeim & Cos ine. Dean Witter Reynolds Inc. 

Arnhold and S. Bleichroeder, Inc. Nomura Securities international, inc. 
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Daiwa Securities America inc. Robert Fleming HambrosBank Hudson Securities, Inc. IBJ International 

Incorporated Limited limited 

Kleinworf. Benson Kredietbank S A Luxembourgeoise New Court Securities Corporation The Nikko Securities Co. 

.Incorporated ' / . Intern**”!, Ine. 

Orfbn Bank . J. Henry Schroder Wagg & Co. Sparbankemas Bank Westdeutsche Landesbank 

umnad / uiwited Girozentrale 

Yamaichi International (America), Inc. . Bank of Bermuda County Bank Gotabanken Hill Samuel & Co. 

United United - • ViaH* 1 


Banque Nationale de Paris 


Warburg Paribas Becker 

A. G. Bodter 

Dean Witter Reynolds Inc. 
Nomura Securities International, inc. 
Caisse des Depots et Consignations 


Samuel Montagu & Co. - New Japan Securities Intel 

. 'United .- ' 

Sanyo Securities America Inc. Suhdsvallsbanken 


ica),lnc. . Bank of Bermuda County Bank Gotabanken Hill Samuel & co. 
New Japan Securities International Inc. Nippon Kangyo Kakumaru International, Inc. 

. 1 ■ Suhdsvallsbanken Vereins- und Westbank B. Metzler seel. Sohn & Co. 

AkUongescBMhflft 






Financial Times Wednesday Januaiy^ iaso 


Companies and Markets 
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WORLD VALUE OF THE POUND 


Tha table bd«. tf*. «» <««* T ” 7'^“ SfcTJftTS- MU* 

available rates of exchange <« r ttB havB bew M,cuW * d 01 an authorised dealer. 

p „„a against sarfoa. «"»"« "« " "S^SSS^ JSSlSm 'S 


Scheduled Terrttorhra: (T) tourist rate; 
(Basf basic rata; (bg) buying raw 

(Bk) bankers' rj*»; (cm) coronwraal 
raw (cn) convert! bio raw <fn) finfn- 


UK MONEY MARKET 

Large help 


EXCHANGES AND BULLION 

Quiet trading 


» riTL 1 " SSjSujB 5 & jb 3 js bsi " jgatsasiTraB . =—-^-■75=^-- **** «■ 

atoms araM»*w^; J&ptab £££££5 “ST& £%SS” 


Hanb of tg"Haiwi iwTTiimrTH in the note droilatfon, and *^ ra ^ g S 

UndSgSw P« amt Government disburse^ craren^. 

Tdneo November IS* 1979) exceeded rename payments to ahead of 

(smee nownumr . "*"**'. .. Rat these were sterlifl* ft 


7 D 3 . having stood «t 70.1 at aoea 
Trading was ja btoedm /ba a ^ ^ 

cimeiK? mar*® and etewd at Da L7W 

ahead of the new year, wtn . *%,« D-mark, compared 


PLACE AND LOCAL Irtfff 


1 VALUE OF 
( £ STERLING 


Afghanistan .......... Afghani 

Albania Lak 

Algeria Dinar 

„ jFrenah Franc 

Andorra (Spanish Peseta 

Angola. Kwanza 

Antigua (S) E. C^rlWxan S 

Argentina. — Ar. Peso Free Rati 

'Australia (S) ..... Australian S 

Austria Schilling 

Azores ........ Portug. Escudo 

Bahamas (sj Ba. Dollar 

Bahrain (Si Dinar 

Balearic hies Spa- Peseta 

Bangladeshi S) — Taka 

Barbados IS) Babadoa Ctt 

Belgium B. Franc 

Belize ......... B 8 

Benin C.F.A. Franc 

Bermuda (SI Bda S 

Bhutan Indian Rupee 

Bolivia Bollvliui Peso 

Botswana (SI Pula 

Brazil — Cruzeiro C 

Brit, virgin Wests) U.S. S 

Brunei (S) Brunei * 

Bulgaria Lav 

Burma Kyat 

Burundi Burundi Franc 

Cameroon Repub'c C.F.A. Franc 

Canada — Canadian 9 

Canary Islands. Spanish Peseta 

Cape Verde Isle.... Cape V. Escudo 
Cayman Islands IS) Cay. Is- S 
Cent. AT. Repub — C.F.A. Franc 

Chad C-F.A. Franc 

Chile C. Peso ' 

China. Ranminbl Yuan 

Colombia C. Peso 

Comoro Islands.... C-F.A- Franc 
Congo IBraz'BVflle) C-FJ1 Franc 

Costa Rica Colon 

Cuba Cuban Peso 

Cyprus (S) Cyprus £ 

Czechoslovakia..— Koruna 

Denmark... Danish Krone 

Djibouti Fr. 

Dominica (S) E. Caribbean 9 

Dominican Repub Dominican Peso 

Ecuador. Sucre 

Egypt ... Egyptian £ 

Equatorial Guinea. Peseta 
Ethiopia. Ethiopian Birr 

Falkland Islands (S Falkland Is. £ 

Faro Islands Danish Krone 

FUI Islands Fiji 9 

Finland Markka 

France French Franc 

FrenctiC'tyin Af*... C.FJL Franc 

Flreneh Guiana. Local Franc 

French Pacific Is.. C.FJ*. Franc 

Gabon ................. C.FJL Franc 

Gambia (S) Dalasi 

Germany (East)..— Ostmark 
Germany (West).... Deutsche Mark 

Ghana CSt) Cedi 

Gibraltar (K) Gibraltar £ 

Greece — Drachma 


79.76 

10.20 

8.5275 

8.926 

146.725 

62.686 

6.00 

3.600 

2.0095 

27.60 

110.625 

3J200 

0.639 

146.725 
34J53 
4.4500 

ftem) 68-220 
Ufn) 64.50 
4.4600 
447.16 
2.2200 
17.75 
55.95 
1.8385 
94-30 
2.2200 
4.8130 
1.8400 
14.9676 
196.173 

447.13 

2.69323 

146.726 
81.05 
1.8310 

447.16 
447.15 
(Bk) 86.67 
3.3437 


(O) BE. 28 
(F) 60.63 
<U) 1.5550 
146.723 
m 4.6006 


PLAGE AND LOCAL UNIT 


Greenland Danish Kroner 

Grenada (S' < E. Caribbean 9 

Guadeloupe — Local Franc 

Guam—. U.S. S 

Guatemala Quetzal 

Guinea Repubnc ... Sihr 
Guinea Bissau Peso 

Guyana (S).. Guyanese J ■ 

Haiti... Gourd 

Honduras Rapub— Lempira 
Hong Kong IS). — H-K. 8 
Hungary. Forint 

Iceland (S) L Krona 

India (S) - Ind. Rupee 

Indonesia-—. — mplah 

Iran. Rial 

Iraq. .......... Iraq Dinar 

Irish Republic (k)— Irish £ 

Israel Israel £ 

Italy Lira 

Ivory Coast C.FJL Franc 

Jamaica (SI .— Jamaica Dollar 

Japan — Yen 

Jordan (S)--... Jordan Dinar 

Kampuchea. Riel 

Kenya (S) Kenya Shllhng 

Kiribati — Australian 8 

Korea (Nth) Won 

Korea (Sth) Won 

Kuwait (Sth). Kuwait Dina 

ijm IGp Pot Fo 

Lebanon Lebanese £ 

Lesotho — — S. African Rand 

Liberia Liberian 8 

Libya Libyan Dinar 

Liechtenstein. Swiss Franc 

Luxembourg Lux Franc 

Macao — Pataca 

Madeira Portug'** Escudo 

Malagasy Republic MG Franc 

Malawi (B)— — Kwacha 

Malaysia (S)-.. Ringgit 

Maidive Islands (S> Mai Rupee 

Mali Republic. Mali Franc 

Malta IS)...- Maltese £ 

Martinique. Local Franc 

Mauritania Ouguiya : 

Mauritius (SL M. Rupee 

Mexico — Mexican Peso 

Miquelon CLF.A. Franc 

Monaco French Franc . 

Mongolia...— Tugrik 

Monserrat— ..... E- Caribbean 9 

Morocco.. Dirham 

, Mozambique. Moz. Escudo 

Nauru Australian Dollar 

Nepal Nepalese Rupee 

Netherlands.... Guilder 

NetherkuidAnti lies Antillian Guilder 

New Hebrides....— J |SSS! > boUar 
New Zealand (S) ... N. Z. Dollar 

Nicaragua Cordoba 

Niger Republic C. F. A. Franc 

Nigeria (S). Naira 

Norway..—.: Norway Krona 

Oman Sul'ata of (8) Rial Omani - 

Pakistan.... ...... Pakistan Rupee 

Panama Balboa - 

Papua N. Guinea(S) Kina 
Paraguay. .Guarani 


VALUE OF 

£ STERLING 


PLACE AND LOCAL UNIT 


Peoples 0. Repub. 

of Yemen (S) — s. Yemen Dinar 
Peru — - Sol 

Philippines— P f 

Pitcairn bland# (S) ] New Zealand 8 

Poland. 4-. Zloty 

Portugal Portuflu'** Esctidt 

Port Timor Timor Eacudo 

Puerto Rieo. — — U-S. 5 

Qatar (5). Qatar Ryal 

Reunion He de l*~ French Franc 
Rhodesia — Rhodesian 8 

Romania . Lou 

Rwanda. Rwanda Franc 

Sfc. Christopher (S) E. Caribbean 8 

SL Helena St Helena £ 

St. Luoi*.— E. Caribbean 8 

SL Pierre C-FA Freno 

SL Vincent (S) E. Caribbean S 

Salvador □ Colon 

Samoa American . UA 9 

San Marino Italian Lire 

Sao To' e* Principe Dobra 

Saudi Arabia RyaJ 

Senegal C.F.A. Franc 

Seychelles - S. Rupee 

Sierra Leano(S) Leone 
Singapore (&)— ~- Singapore 3 
Solomon lslandi(S) Solomon Is. I 
Somali Republic—. Somali Shilling 
South Africa (S) — Rand 
south West African 
Tonttaries(S) — S. A. Rand 

Spain — Peseta 

Spanish ports in 
North Africa. — Peseta 

Sri Lanka (Sk 8. U Rupee 

Sudan Republic .. Sudan £ 4 

Surinam — S. Guilder 

Swaziland (S)~~ — Ujangeni 

Sweden — S. Krona 

Switzerland Swiss Franc 

Syria Syria £ 

Taiwan New Taiwan 

Tanzania (S) — Tan. Shilling 

Thailand. Baht 

Togo Republic — . CJLA. Franc 
Tonga Islands (S).. Pa’anga 
Trinidad (S)— Trinidad JkTob* 8 
Tunisia— ........ Tunisian Dinar 

Turkey Turkish Lira 

Turks ft Caicos — UA S 

Tuvalu Australian 8 

Uganda (S). Uganda Shilling 

United States U.S. Dollar 

Uruguay. Uruguay Peso 

UM.Arab Emirates UJLE. Dirham 

U.S.S.R. Rouble 

Upper Volta CLF-A- Franc 

Vatican Italian Lire 

Venezuela — z Bolivar. 

Vietnam. .-Dong 

Virgin islands U£L U-S- Dollar ..... 
Western Samoa (S) Samoan Tala 

Yemen — ... Ryal 

Yugoslavia— New Y Dinar 

Zaire Republic-. — Zaire 
Zambia— Kwacha 


11.10 
4.4600 
10,0926 
flcomi 77 JO 
IfTXnc) 44.17 

878.76 

17.76 
1,390.60 

nla 

0.6388 

1.0373 

78.68 

1,784.5 

447.15 


2,664.0 

16^230 

2.0095 

1-879(11) 

1,079.32 


11.80 

1 10.628 

447.13 

1.760 

4.8700 

B.7440 

892.60 

0.7666 

8.926 

90,46 

16MB 

50.75 

447.16 

8.926 

(0)6.2580(11) 

6.00 

B.10 

68.68 

2JX»6 

26.70 

4^2 

3.9735 

146.43 

2.0003 

2.2580 

SSMB 

447.16 . 

3,236247(80) 

10.9426 

0.768 

21.88 

2.2200 

1.6390 

274.69 


VALUE OF 

£ STERLING 


(AJO.T600 

OKdWSSl-OO 

16.36 

2J8580 

1 (cmieaoo 

1 mse.oo 

110.625 
110.625 
2,2200 
| 8.23 

8L926 
1j«950 
f (Cm)B^7 
t(e/C)T20J5 
202,60- 

6.00 

1.0 

6.00 . 

447.15 
6.00 
6.60 
0200 
1.784.60 

72.88 

7.48 

447.16 
13X0 


4.7990 
1.9070 
(A) 13.40 
1.8390 

1.8390 

146.726 

146.723 

34.10 
n/a 

3.9735 

1.8390 

9^2136 

U^?360 

"ISI 0 

43.10 
447.15 

2.0095 
6^280 
0.865 
106.33 
2J22O0 

2.0096 


1(Tn)18.64 
836 
1.4080 
447.16 
‘ 1,784.60 
9.64C0 
I (0)4.83 
iW-Kd) 
22200 
1.9800 
10.05 
42.0S61 
4.S10859 
1.70 


Pittsbuigh National Bank is making 
itsmaikintheBig^ple. 
iQtodudng Pittsburgh International Bank. 

There’s a brand new international bank in New York— 

Pittsburgh International Bank. A wholly-owned subsidiary of Pittsburgh National Bank, 
Pittsburgh International Bank has opened at 405 Park Avenue, 

Now we can offer our customers improved international services and the con- 
venience of ha n d l in g business directly from New York. And, that’s not all. Because we’ve 
been in the center of American industry for years, we'll bring that industrial experience to 
the world of international finance. 

When you want to talk overseas business, talk to Pittsburgh International Bank. 

The bank that knows how. 


Treasury bills from the discount 
houses and a small number of 
local anthoritr bills. The Bank 
of England also lent a small 
amount to three or four houses 
at Minimum Lending Bate until 
today. 

There was a moderate decrease 


month ofl settlements. was thus and 7^^70-2.2290 $161 an ounce and ft* M gft ett 

Discount houses paid IS per wgun a range closing level ever. Tterejras 

cent for secured call loans In and dosed at . n0 afternoon fixing but the mrld 

the earhr part, with up to J7 per fall qf 1.45c from Eras fixed at $524.00 in the mam- 

closed at around 16 per cent. . wets^ted index fdl to 70— 


THE POUND SPOT AND FORWARD 


the dollar spot and forward 


l >naj » 

psc. 31 Spread poss CXw nxxrtfa 

US 2-2170-2^90 Z2T»-£2210 0.«G.«Cprn 
Canada Z.B915-2.6060 Z5915-2L58» 0.674LSfcpra 
Nothin d. 4^1-4JZS4 4-ZTV4^. Mm 

Belgium B3L10-8ZS5 6Z.TV€2J0 2D-TOC pm 

Denmark 11JM1J6 IIJBrllJft 
Ireland 1. 0365-1 .0400 1.0388-1.0778 0^J7-0.T7p dra 
W. Gar. 3^2S3.BP, ZSZh&Bh 3VZ^pm 
Portugal liaOO-lTI.00 TUL«-11W0 par-SOedis 
Spain 148.50-1 47 .50 146.60-146^5 S-TSciS 
Italy 1780-1792 1783-1783 Zh-A^ae dis 

Norway 10.S3-10.S8 10J3V1035 AVZ^jOiV pm 

France 8.90-8.97 S3I4* ZVIVi pm 

Sweden 9Z1-8 J54 9JnVS^Z% 3-1or» pm 
Japan 530-537 531V533 1 , 4.15-3.80y pm 

Austria Z7.50-27.80 27.H7-27.70 ZO-lOflro pm 

SwHx. 3.52V3-56S 3.53^-3.64^ 4-3c pm 


% Three . % 

pjL months pJ. 

232 1J6-W0 pm Z2Z 
ZXt 1-88-1.78 pm 2-82 
4 62 pm «0 

2JEB 45-35pm ZS7 


Dec. 31 

met 


dom On. month _ 

"25170-2^290 2J190-2JOTO 0.4S4J.40C pm 
Uinnuu- ..Mia.iicA n%JiMr.nm 


% Time - *U 
p i. ewntti A*. 
7JXL 7.26-120 pm Z2Z 
3.64 ‘U&A-TS pm US 
036 0J21-0.18 pm 087 
221 1.10-095 pm 2.K 
DJB6 5-2 pm GJR) 


& SSndt 2 ^^ fS^JS-SSKSC 

JS JSKi* is®*® 5 04MJOCP« 


2-83 46-35 pm ZJ57 KWIIIBO. z-rr£j~- 3. 1cpln - QJK 5-2 pm 

—151 3-6 dis -1-34 Belgium 1 38-Lffiqra di* -3J7 3.90-4-W** -»» 

—1.39 O.T84L2Sd« —0^9 Denmark !:i^.8Srtbm 62fi2L5KLOpa 5.7S 


Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


8.62 SVTSipm 
—2.71 TO-TtOdfat 
-4.09 »- is am 
—2-35 8-10 dis 
3J84 12-10 pm 
2nS 6VS>,pai 
Z80 fftr^'pai 


1780-1732 1783-1788 2V4*Jira dis — Z35 8-10 dis 

y 10.33-10.38 10J3V10-95 4V2 x 3 oi« pm 3-84 12-10 pm 

8.90-8.97 &91-8.S4 ZV1V= pm 236 6W1 pm 

in 9^1-9^54 9Z1V92Z% 3-1ora pm 2.60 GhrAh pm 

530-537 531 V533 2 * 4.15-3.80y pm 836 TO.70-10^5p 

g Z7.50-27.80 27.HI-27.70 ZO-lOflro pm &51 6545 pm 

3.52V3JS6>3 3.53^-3.64^ 4-3c pm 11^8 104 pm 

Belgian rate is far convenfble francs. RnancW Irene 64.45-64.S. 
Six -mo nth forward dollar Z.20-2.13C tun. T 2-mo nth 4^0-4.40c pro. 


11 ^ 


Z5-45c dis 


626 263-2-43 pm 5.76 
~*J82 45-75 Ote -4S2 
-6-36 75-105 dia -6.«S 


Ate Korvay A3Z70-A5SS> aifc'^ros’dio 0.15 0.70-030^0. 030 

- & s^s 

MU. 3.76-1 -25gro nffl 2.17 U.50>l4i0pra 6.30 
^ tn “ ijSijW 172-IXto pro • 8.05 3-B2-3J2cpnt 846 

f LIK'wid Iral^^fqu'rtSkT U.S. currency. Forward prMduirnwd dlscoom* 
T apply to the U.S. dollar and not m the individual curwncy. . 


ssr ssssu* -ss -j® 


836 10.70-10 J5pm 7.91 Japan 
ASi 8665 pm 8.68 Austria 
11.86 10-g pm 10.73 Switz. 


CURRENCY MOVEMENTS CURRENCY RATES GOLD 


Dec. 31 


Bank of : Morgan 
England Guaranty 
Index changes % 


Sterling U naval L 

UA dollar > 

Canadian dollar „ 

Austrian vchllUng-i „ 

Belgian franc j « 

Danish kroner — H 

Deutsche mark .—1 „ 

Swim franc —j n 

Guilder ,, 

French franc - — I » 

Lira „ 

Yen *• 


isanld Special i European 
Dec- 20 } rate I Drawing ! Currency 

f S ’ H9M* j Unit 


December 88 


Gold Bullion (fine ounce) 


Close l§®55-®5§ 


Gteiims- : 17 ■’ 0.691160 aG4B»9S oSemn fl S525-628 

uTsT ! ra ; lsisso j wasot rc5ng.J8aa4.oo 

Canadian 8-1 » • Afternoon fixing! 

Austria Sch— 31a I63E58 17.8SS8 

Belgian F ! I01» 36^333 ! 403668 

Danish K— -J 11 ' 7.04961 ! 7.73146 Kmooiran d_ 1 S 54 5-549 

Setorit-^Ti 6 ! 2L27143 1 2.48677 JSgStear„~: 8540^43 

Guilder- ( 9Jg £.50609 KewSovorolgns.pl36.157 

French Fr-Z^ 91* 5^19957 J 5J»46a King Sovs 18147-160 

Lira. IS '106034 116006 victoria Sovs....J$14?.15p 

Yen——.: '■ 6k.S16.12B 345.637 Fr2Q Mapolaon~FFr606-52 

Norwcn. Kr— ! 9 6.51838(7.11186 50 Dfl«sM«XfCo/86BS^5S 


Guilder- 1 

French Fr— ! 

Lira. ‘ 

Yen — — ; — '■ 
Norwgn.Kr— ; 


Baaed on trade weighted changes fmm frowjrt , pf\ | •WU™ »S£09l 


Washington agreement December. 1971 
(Bank of England Index -WO). 


Swedish Kr. J 
Swiss Fr. 1 


9 5.46633 5^8787 

2 ■ 2L1D401 I 2J50136 


Knigeirand— .„.jSH4BJ4S 

Maoleleaf^-^ ..i8540454S 
StewLvenrigna. S136-137 

King Sovs 16147-180 

Victoria Sovs. ...-1147a 50 
Fr 20 Napoleon- FFr60MS» 
50 pesos Mexfcol5663^655 
100 Cor. Austria - : 58 10^ 13 

520 Eagles. ,p600-610 

810 Eagles — _._l — 

gS Eagles- J _ 


(££3&Z37I|) 

(£23614-23734) 

(£236.189) 

Gold Coins 
(£244-247) 
(£242-245) 
(£61-621 
(£66-671*) 
(£66-671a) 
(SFr200-2Q5) 


S&OS-511 

3M3-616 

9616 


3528-530 

$624-527 

B151-1S2 

8144-147 

3144-147 

FFr500516 

3638-641 

S600-SO& 

$690-600 


(£2275,-2285,) 
(£228 1,-229 %) 
teSSOJISEQ 


(£236-238) 

(£233-236) 

(£58V59>*) 

(£641,-653,) 

(£641,-665.) 

(SFrZSB-203) 



EXCHANGE CROSS RATES 



Italian Lire [Canada DoUarMalgian Franc 


•That part of the French community In Airies formerly French West Africa or French Equitcriat Africa, t Rupees per pound., t General rates of oil snd Iron 
exports 93.25. *■ Rate is the transfer market (controlled), tt Rate Is now based on 2 Barbados S to the dollar. # Now one official rate. (U) Unmod rate. 
Applicable an ell transactions except Countries* having 'a bilateral ag reament with Egypt end so are not members of IMF. (1) Based on grass rates against Russian 
rouble. 9 Incentive rata, 



Dutch Guilder 
Italian Lira 1,000 


Canadian Dollar 
Belgian Franc 100 


LONDON MONEY RATES 



Dee. 31 < 

2979 

Overnight-..—. 1 
2 days notice..; 
7 days or 
7 days notice J 

One month 1 

Twomonths —i 
Three months.' 
Six months.. — ( 
Nine months— 
One year—..—. 
TWo years — ' 


Sterling [ Local jLoealAuth- Finance Discount I 

Certificate interbank Authority jnegatiable House Company market Treasury 
of deposit [ deposits ! Honda. Deposits Deposits deposits BirieO 

\ ~ 16-164 . — — 17T a 16-17 " — 

I ~ 1 7-171® 17a, Z 17M 17T a :161 b~165s - 

I 17ia 16 t b 17-171* I7»e-l75fl 18ie-175x 17Je 171a 165® .15|)-l6rt 

; 17A-16T t I7-171* : - 17V17H 17H - 16*8-161*16^-1 6 S 1 

1 17,i-16fa 17-1 71a - 17-271 « j 171 b-I66b 17^ 27% I - X&g | 15T 8 / 

16 is- 163a "** ‘ 

16Sfl-15t* 

16H-16 


Eligible Fine 
Biuik Trade 
Bnis* Brils# 


MONEY RATES 

NEW YORK 

Prime Rata 

Fed. Funds ......... 


17-171* 
17.171a 
17-1718 
17-1 71a 
1658-16% 
iai*-i5ii 


17% - 

17l B -17Ba 1818-17% 

— 173,-I7i4 
- 17-27 1* j J71b- 2658 
2638-1658 ! 16l*-16la I 

— j 1618-163* 


,17l*-17ft 

16 SI3. 7 

16ra-lQ>c 


iO'a-ia™ — 10 ‘b-ju^ 

1618-15^ i 165e-165a I 6 I 9 .I 5 I 4 


I 15l*-155a ! — 


Treesory Bills n3- waa k).. 

Treasury Bills (26- week). — . 
.GERMANY.. ...... 

Discount Rate ~ - 

Overnight Rata 

One month 

Three . months 

Six months i 

FRANCE 

Discount Rate 

Overnight Rets ........ — .. 

One month 

Three months .... — 

Six months :.... _..^.w... 

JAPAN 

Oiscount Rets 

.Cell (Unconditional) ......... 

Bills Discount (three- month) 


Local authorities and finsnes houses seven days' notice othore seven days fixed. * Long-term local authority mortgage si* month* • 
rates nominally throe years iBh per cent: tour years 25* per cent five yean 25^-tB^ per cent * Bank bill rates in , l 

table are buying rates for prime paper. Buying rate for four-month bank bills 16*»-16Vper cent; four-month trade bills j™ AN _ _ - _ 

1B\ per cent. i Oiscount Rats 635 

Approximate sailing rates for one-month Treasury bills 1ft per cant two-month 15\ per cent three-month IS* 5 *: per (UfiMnditional) — 
cent. Approximate rates tor one-month bank bills 17*» -17** per cent two-month 16V-16 ^i per cent th/es -month 16 s * per B,lls Discount (three-month) M6W9 
cent one-month inrirlwls 17 pec* cent; reMo-maqih T6 7 , par cent and three-month .16V par cam. 

Finance 'Houses Ba«r. Rotes (published for the R nance- .Association) 17 ; per cent from January 1. 1980. 

Clearing Bank .Deposit Ratos lor sums at seven days' notice 16 per ceriV Clearing Bank Rates for lending 17 oar cant. 

Treasury. Bills:-. Average tender ratas of discount 15^421 per cent ... 

EURO-CURRENCY INTEREST RATES - 

months IZtoSlOL L ° nd ° n ***'" Mrtificat *“ of « lopo * it: on " month «^5-14.05 per cent three months 1355-14^ par emit six > 


St or fing U.S. Dollar 


14-1414 

14-141, 

1414-1413 


IS!*. 151* 
12(2-131* 
131*-137b 
13l8-137g 
1330-1334 
1258-123, 


Dutch Guilder Swiss Franc 


H-III4 
ll-lli, 
iai*-i25, 
12ta- 125, 

113,-12 

1012-1034 



Long-term Eurodollar two years 12-121. per cent three years T1V12S per cent four years 114-12 per cent; five years 114-12 onr am*- 
Short-term rates are call lor starting. u.S. dollars snd Canadian dollars: two -day call for for guilders andSwissf rm^T -Aair n ^raS»IYre^iiMriS UisT®! 


Singapore. 


EMS EUROPEAN CURRENCY UNIT RATES 


OTHER MARKETS 


Currency % change 

ECU anounts from % change 
centra) against ECU central adjusted for D 

rates December 28 rate divergence 

Belgian Franc ... 39.7837 40J568 +1.43 +1.43 " 

Danish Krone ... 7.72336 7.72146 -0.02 -0.02 

German D-Mark 2.48208 - 2-48877 +0.19 +0.19 

French Franc ... 6JW700 5JM46Z -0.72 -0.72 

Dutch Guildsr ... 2.74362 2.73783 -0^ -0J2X 

Irish Punt. 0.868201 0.671722 +0J53 +0.53 

Italian Lire 1167.79 TIRUK +0.20 +0.20 . 

Changes are for ECU, Therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


Divergence 
limit % 
±1.53 
±1.64 
±1.125 
±1.3957 
±1.512 
±1.568 
±4.08 


Argentina Peso. 

Australia Dollar 
Brazil Cruzeiro. 
Finland Markka 
Greek Draoh ma- 
Horjfl Kong Dollar 

Iran Rial 

KirwattDinar OCD) 
Luxembourg Fro. 
Malaysia Dollar-. 


Singapore Dollar. 
Sth. African Rand 


3690*01° j 1616-1636 
8.0076-2.0115 0^0364)^0 
48j8&48.70 
3.7090^.711 
84^36-86.440 37 .8 0-3 7 jg 6 
10^7ls.llJ)l 4^3304.9370 
nla 

tr. 602-0^ 12 

62.16-62.30 
4^6104.8790 

2.2850 

7.41 
1 4.79 CM 
i 1JB371 

ttexm given for Argentina Is tree rate. 



APPOINTMENTS 


HEADQUARTERS OFFICE . 
Fifth Avenue & Wood Street 
Pittsburgh, Pennsylvania, U.S.A. 
Cable: FIRSTBANK Telex: 866533 
Phone: (412)355-2386 



PITTSBURGH INTERNATIONAL BANK 
405 Park Avenue 
New “for k. New York, U.S. A. 

Cable: PITITB Telex: 649303 

Phone:(212)888-5520 


PITTSBURGH NATIONAL BANK 


^ A depository of the United States of America. Member FDIC. 

Etal assets: U.S. *4,974,000,000 Total capital: U.S. 5278,000,000 


Mr. R. W. Too key has taken 
o ver as the ROYAL DUTCH/ 
SHELL GROUP’S marine 
co-ordinator and , managing 
director of SHELL INTER- 
NATIONAL MARINE from Dr. 
D. ■& Skinner who will be 
retiring in February. 

VALIN POLLEN has made the. 
following appointments: Mr. Reg 
Valin (previously chief execu- 
tive of Charles Barker City) 
becomes chief executive. Mr. 
Richard Pollen (previously 
deputy managing . 'director of 
Charles Barker, City) becomes' 
managing director. The Hon. 
Jonathan Davies has joined the 
Board as a. non-executive 
director. ■ ' " . 

Mr. Irwin Taylor has Joined ' 
TRADE' ■ FINANCE INTER- 
NATIONAL MARINE from Mr. 
NATIONAL as :• an associate- 
director. 

- v • 

Mr. Y. P.. Flooding, has been : 
■elected a- director of the 
NORTHERN AMERICAN TRUST 
COMPANY. Mr. H. S. Spens did 
not seek re-election. Hr. Fleming 
has also been appointed to .'the. 
Board of the FIRST SCOTTISH 
AMERICAN TRUST COMPANY 
following the resignation of Mr. 
Spens. ^ 

Mr, H. A. Lucas • has been 
appointed Group Joint managing 


director of CAWDAW 
INDUSTRIAL HOLDINGS. 

* 

. . ORION Bank has made the 
following appointments: Mr. 
Michael J. ■ Perry, ' managing 
director, Mr. Nicholas G. 
Johnson and Sir Graham Wilkin- 
son, executive director; Hr. 

Norman S. Bergel, Kr. aCchael S, 

Ross and Mr. Keith G. Wood, 
associate directors. 

‘ * 

Mr.' A. EL White has become 
.a partner in the firm of MOY 
VANDEKVELL & COMPANY 
stockbrokers. 

* 

Hr. Sydney Upwortt, deputy 
managing director, has been 
appointed joint managing 
director of EAMBRO LIFE 
ASSURANCE. Mr. Marie Wein- 
berg, following the retirement of 
Professor G. S. A. Wheateroft, 
has become deputy chairman. He 
remains joint managing director 
and', chief executive. Mr. Chris 
Davies and Mr- Sydney Myers 
■ (area directors) have, been 
appointed executive directors. 

* 

Hr. George Lewis has joined 
the Board of ROLLS-ROYCE 
MOTORS HOLDINGS and 
ROLLS-ROYCE MOTORS., 

Mr. Peter BL Harding has been 
appo inted managing director of 
THE- BEKROW'S ORGANISA- 
TION. Hr. Brian Egksfield, finan- 


cial director, has become general 
manager. 

* 

Mr. Douglas Lang has joined 
the Board of W. E. NORTON 
(SMALL TOOLS) as a nonexecu- 
tive member and consultant, 

* 

Mr. Terry Southwell has been 
appointed marketing director of 
LADBROKE RACING, a division 
of Ladborake Group. 

Mr- Philip Dunkley has been, 
appointed a no n-executive direc- 
tor of SAMUEL MONTAGU AND" 
CO. . 

* 

Ifc L. M. Browning; fonneriy 
head- of staff ■ and administration 
at J. Henry Schroder Wagg and 
Co. ; h as joined SECURITY 
PACIFIC NATIONAL BANK as 
vi re pre si d ent-admirristraai ve ser- 
vices- Europe, Middle East and 
Africa^ 

Mr. Michael Samuel has taken 
over , the managing directorship 
of MAYBORN PRODUCTS and 
DYLON ' INTERNATIONAL on 
■ the retirement of Mr. Luca 
Pnrbeck. Mr. Peter Samuel, 
father ‘ .of the new managing - 
director, remaim ctiafirmaaL 
• . * 

Rr -.MANSELL has made the 
following changes: Two present 
bnuidi . directors, Mr. Peter 
Murrell and .Mr. Eric Lott, have 
joined the main Board. Mr 
Murrell has become joint manag^ 


Ing director of R. Manatil (West- 
minster) and Mr. Lott has been 
appointed joint managing dtreo 
tor of R. Mansell (Croydon). 

Hr 

Mr. D. Brookoffitddn r has 
IffiP. . . . appointed chairman of ' 
- INVESTORS AND 
^^STEES jto succession to Mr. 
a. h. WefJaered who ramains a 
director. ; 

■ *. 

ELI LILLY AND COMPANY 
ms made the following changes: 

f- Trnax, director oL 
for IjHIy IndDstries, 
^ has been transferred to the 
poet m (ttrector of personnel for 
Hi LgljJ European office. Mr- 
P*ul S. Harvey succeeds Mm «s 
toe director of personnel for Lfliy 
Industries. 

Mr. R- C Stevens' has been 
made chairman and group manag- 
“^director f w g. E. - WALLIS 
AND ^ONS in ^accession to Mr. 
P. C. Williams, who retiree from 
the Board Hi February: ■ 

Mr. Ian Stewart and Mr. 
Donald C. McIntosh have been 
appointed directors of BROWN 
SHIPLEY HOLDINGS. Mr. 
Stewart is an executive- director 
of Brown Shipley and.. Co. and 
Mr. McIntosh .is an executive 
director and deputy chairman of . 
Brown Shipley. Insurance 
Services. . 1 
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WORLD STOCK MARKETS 
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APART FROM a fresh upsurge 
in Metal Mining issues en soaring 

gold and silver prices, the Wall 
1 Street Stw3e market ‘produced a 
lacklustre performance for the 
.last trading session of the decade 
on Monday and finished on a 
narrowly mixed note. 

The Bow Jones Industrial 
Average moved . fractionally 
either way before closing a mere 
017 down at 838.74. leaving a rise 
for the past year of 33.73. Ten 
years ago at the end of 1989, .the 
index stood at 80036. The NYSE 
All Common Index managed a 
modest gun of 7 cents at $61.95, 
making an improvement for the 
whole of 1979 of SS.33. Rises and 
falls for the day were virtually 
'evenly matched. 

.Turnover slowed on Monday to 
31.69m shares from last Friday's 
aasim, hut was some improve- 
ment on the 30.p3m total chang- 
ing hands on the last trading day 
of 1978. Trading for the year set 
a record of more than 8bn shares. 
Vorume in the last 10 years was 
about triple that of the 1960 to 
1969 10-year period, amou ntin g 
to 49.19bn shares against the 
prior period's 16.90bn. 

The New York Stock Ex- 
change's heaviest single trading 
dav in its history occurred on 
October 10, 1979, when 81.62m 
shares were traded, hut during - 
that week, the D-J Industrial 
■Average recorded its second 
worst one-week setback when' it 
fell about 58 points. The market 
has had its ups. the D-J Industrial 
■twice topping the 1,000 mark in 
the past decade, and its downs,, 
dropping to 578 in December, 
1974. 

The price of Gold, which 
started the decade at $35 an 
•• ounce, climbed further in New 
• York on Monday by $13 to dose 
at a new record peak of S530 an 
ounce, while Silver rose above 
\ $34 an ounce. In response to the 
rise in the precious metals prices, 
ASA advanced 2} to $40], 
Benguet J to $6, Homestake 2j 



All major world stock 
markets- were closed yester- 
day, while only a few overseas 
markets, specifically those in 
the U.S. and Canada, Hong 
Kong, Singapore and Italy, 
were open on New Year's Eve. 


to $51. Heda Mining 8} to S45, 
Callahan Mining 3J to $33%, 
Campbell Redlake 1| to $29%, 
Handy and Harman 2% to $38% 
and Engelhard Minerals 4% to 
$65%. Sunshine Mining moved 
ahead 5 i to $35 and Asarco 3% 
to S37*. 

Elsewhere. IBM put on | to 
$64% in active trading, but 
General Motors shed } to $50J- 

Compntervision receded 2% to 
$50|. A co-founder of the com- 
pany has resigned as a director 
and senior vice-president. 

Woods Petroleum gained 22 to 
S39i. . The company and Ricks 
Exploration, an independent 
operator, have a new oil dis- 
covery’ > n the Panhandle of 
Texas. 

TRADING REMAINED active on 
the American SE, however, 
where gains led declining issues 
by 368 to 310 and the Am ex 
Market Value Index rose 1.46 
more to a fresh all-time high of 
247.07. The index stood at 150.56 
at the end of 1973 and at 120.01 
at the 1969 year-end. Volume 
came to 6.89m shares on Monday, 
up from last Friday's 625m. 

Dome Petroleum gained $2 to 
$46S- It has a 75 per cent interest 
in a Wyoming well, where oil was 
discovered. Dorchester Gas, 
owner of the remaining 25 per 
cent, rose 12 to $29%. 


Monday at a record peak of 
1,813.2 after another active 
trade. The Gold Shares index 
advanced 85.4 to 2,636.3 and 
Metals and Minerals 27.9 to 
1,769.0. Other sectors of the 
market, however, recorded mixed 
movements, the Oil and Gas index 
closing barely altered at 3,745.1. 
In Montreal, Utilities hardened 
0.30 to 247.06, hut Banks declined 
L27 to 311.87. 

Gold issues .had widespread 
gains as Dome Mines rose 1% to 
C$60. Base Metals were also 
higher as Hudson Bay Mining; 
moved up 31 to C$292 and 
Cominco 2% to C$54%. 

Among Oil stocks. Gulf 
Canada fell 2% to C$1 112 . 


share offer announcement^ sur- 
prised the market, which . 

preied it as matter flood ■ 
indicator for the Properties 
sector. 

Main Hon, suspended . 
December 28. resumed trading 
and advanced to HK$5.60 from 
the Jasr quoted price on Decem- 
ber 27 of HKS3.S0. Stelux, which 
was also suspended, rose 
to HKS5.50. 

Hong Kong Land dimbed 
50 cents to HK$13.S0. Hutchison 
Whampoa 15 cents to HKS9.60, _ 
Jar dine .Malheson 60 cents to i 
HKS17220. Hongkong Wharf , 
HKS1.50 to HKS74.00. and Hong- ■» 
kong Bank HKS1.00 to HK519.3Q. i 
• Swire Pacific “ A " put on ’ 
20 cents to HKS9.50, Hong Kong 
Electric 35 cents to HKS6.15. ‘ 
China Light RKS1.20 to HK$21.70 
and Hong Kong Telephone 
75 -cents to HKS31.75. 


Milan 


Canada 

Boosted by buoyant Metals 
issues, the Toronto Composite 
Index closed 8.9 higher on 


Hong Kong 

In a very active half-day 
session on Monday, the market 
moved sharply higher across a 
broad front, lifting the Hang 
Seng index 27.28 further to finish 
■the 1979 year at S79.3S, the 
highest level since April 25, 
1973, when it closed at 902.34. 

Turnover on the four, stock 
exchanges totalled HKS225.89rn 
for the half-day session, compared 
with last Friday’s HKS223.34m, 
which represented a full day’s 
trading. 

Heavy--', buying interest 
stretchefacfoss the board in the 
wake of- latt week's news that 
Stelux Manufacturing is offering 
HKS6.00 a share for minority 
interests in its property arm, 
Main Hon. Dealers said tne 


Stock prices elosed mixed but 
with a bias to higher levels on 
Monday. Trading was extremely 
slow dne to holiday influences. 
The Banca Commercials Itahana 
index recorded an improvement 
of 0.59 at 82.45. 

There was generally little 
reaction seen to the Govern- 
ment's weekend package of 
economic measures, but SIP and 
STET benefited from the uovem- 
ment decision to raise telephone 
tolls. SIP rose L97 to L1.190 and 
STET also L97 to L1.42D. 


5PAIN 


December 28 
Bane* Bilbao — 
Banco Central ... 
Banco Exterior ... 
Banco Hispono ... 
Banco lnd. Cat. 
Banco Madrid . ■ 
Banco Santander 
Banco Urquiio ... 
Banco Vizcaya ... 
Banco Zaragoza 

Dragadoe 

Espanola Zinc .. 

Fecsa 

Gal. Preciodos .. 

Hidrola 

iberduero 

Per role os 

Petrol i be r 

Sogcfisa 

Telefonica 

Union Elect 
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MacMillan— > — I 

Maey -.1 

041-- t I Mfqi* Hanover— 
***« I §** I Mapco. 


llarathonXM -- 
Marine Mra— 


Marioy 
Marriott 
Marsh MoLorm 
Marshall Field 
Martin Mtta — 
Maryland cop 

Masco 

Maasay-Fersn — 
Mass Mutt oorp~ 


Roper Corp* j 10J* 

Rowan.—-, i 

Royal Crown — j I4i« 

Royal Dutch. , 7|r B 

Rubbermaid. — , 83* 

Russell Stvr 1 «*■ 

Ryan Homes. 1 *§*■ 

Ryder System.. -1 8458 
bps Tochpoloo-, 87 

Safeco. 1 8724 

Safeway Stores..| 5SJ« 
St. Joe Minis — — | TO* 
St Lou la -San F- BSU 

St Paul Cos. i -40*» 

St Regis Paper- 1 50M 
Santa Fe lndt~~ S3 
Santa Fe inti— B4 Sb 

Saul Invest VM 

Saxon Inds 87a 

Sohertna Pto 1 3Q6 b 


lnduStr , to8M.7483aj1j64«.1B .8BB.M 838.16 858.91 


1 1 Deo. 

| i 31 

Dec. Dec. 1 Dec. | la ? 

28 27 : 36 i High j 

, | 

9 

. LOW 


1C) 

(O 


&4S.73 <2/1) 
ZU7 J4 (2/1) 


Ic) 

B9.3*| 69.U)| <cl 

SB. SO (2B/12) 

BIAS (2/3) 


(e) 

1B2.W 1D3A7| (O) 

109.47 pAff) 

68A0/3/I) 


(C) 

87.871 *7.01 

to) 

97.46 & 5/7) 

86-49 (14/12 


(cl 

Id 

I ~ 

102.701 10U 

'hm.-ioi i*u 

104 Jl 
110.3 

115.1(3/18) . 
1R2LB (4/Wl 

BM (16)7) 
92.7(22/7) 


HOLLAND __ i . , n. ggj m s - rgi ■ HA (24/1) 82.4(18/1® 

ggsasaagiffisr! % ssj s» -s 

«n. ri| «-uj w 


Ind- tfiv. yield S 


Deo. 21 , Dec. 14 [Year ago ( appro# 

“ B.00 r WO ■ 



! Price ! + or 

1 Rand ! — 


266.60 (10/1) 222 7S <WD 

828.60(10/1} 784.69(7111) 


Banat Comm. Hal (1972)j ^ fe) ■ jWWjl 


' is 79 Si nce CmpHVn 
High Lowl High ,M>W 


J&ss'ari ■gsa i'asas 


Took B — 

Texaco Canada. 
Thomson News A 
Toronto Com flk. 
Transcan Pipe — 

Tranft-Mntn04 A 

Trine.,— — 

Utd&scoe Mines 
Walker (Hrm) A- 

Warrior Res 

Westeoast Trans. 
Weston (Geo) — 


26 U 26 
251b 241s 

B6M 85 
155* 13 

241 a 24 M 
258g 25*4 

UU 13Sfl 
35is 251s. 
U3, IIB9 
BBlj 657 b 
3.10 

148b 141a 

221s B2M 


I Price j + or 
i Yen ■ — 


124.4 .laws' 1M.M U2_ 

fflS .HfajlS 

(S/TO) (Z7/a 1(11/1/75) {W®} 


NORWAY 
Oslo SE QJlflQ 


(e) IMA! 187.45( to) MM2 (H.Hi | 74^B(1B/1) 


Fagersta — — 

Grasnges .. 

Mo ooh Dom 

Saab-Scanla-— 
Sandvik— - — — 

Skandla — 

Skan EnskUda— 

6KF 

StKopparberg- 
Sven Handelsbn . 

Tandsttk — 

Uddeholm 

Volvo 


150 1 

102 

71.6 

-84.0 —1 
6B.0 -1 

245 

264 +4 

116 

60.5 +0.5 


170 -3 

64 +2 

80.6 

65 -0,5 
71.6 -2 


BMW - 

Brown Boveri- — 

Commerzbank „. 
Conti Gummi — 
Daimler Benz>_. 

Dagussa 

Demag 

D’seha Babcock. 


AUSTRIA 


SSOMI) _ MMI 454.18 1 461-01 ^ M/g L 


t efiv. yteld * 


rwGdv^BbndYVaW 


LY^SX ALL COMMON 


flec.36 I' -Dee. 1 9j l /Pefr.12 : [Year ago C PP«* 

7>67 I 7.TO 7-^° *** 
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SOUTH AFRICA 
Gold 

Industrial (1858) 
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Landerbank....^. 
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Semperit_ — 

Steyr Daimler...- 
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.269 - 

276 - 

110 +1 
232 +8 
345 -4 


Dec. 28 Price i+or 
Fn» I — 


Rises and Faus 
. |PBC-31]peG.'28iP*o- 87 


SWITZERLAND 
Swiss BankCp. fft 


(6) ■■ 3*2.78! 5)1 A /c) 828.18 (2/5) | 


BELGIUM/LUXEMBOURG 


^-Traded Jl.9TO- 1.^ 

« r ■ » ...« 


• toJcaa am too m* hysE Afl 

UtUal ^ «» »«<«■ 

S5 a ?S B ^12.TSSd. a UnavUshle. ’ - . 


Price + or 
FIs- . — 


311.441 5TIAS 


882.12 (5/-W 
514J5 (5/18) 


219.19 0/p 
2SSJ0 (8/1) 


TORONTO- Compoeito 


181 w flromT 


NWT ?S!! 0 f CI,VESrPCKS Cbanga 

, it. rrneinn on Smcfcs Closing on 

' SS PdU day M** da » 

II c Steel 357JMO Wa — Pan-Ara Airways ^-500 • ffli- “ ^ 

Goni/puh. UtiL gjg g + . ISreo" 1 . .1Z7.Z 265,400 37% . +3% 

Chrysler 3B.2M JV 263,900 17% — 

E.ss'-SS ™ 


ARBED 

Banq lnd a Lux. 

Bekaert B_ 

Ci merit CBR — - ~ 

Cockerui 

EBES 

Electrobol...—- 
Fabriquo Nat ... 

GB-lnno- 

GBL (Brux L) 

Gevaort- 

Hoboken 

Intercom.. — — 

jCrsdlathank 

pan Holding 


Aluuuiue- — -- 
Brown Boveri— 

dba-Grigy 

dO (Part Certs). 
Credit Suisse — 
Bektrewatt- — 
Fischer (Goo) — 
Hoff-RoehePtCtsl 
Hoff-Roohe 1/19. 
Interfood.... «... 
Jelmoli 

Landis A Gyr — 
NestHi-. — 


Deutsche Bank.. 

du scdiuit. 

Dresdner Bank. 

DyckZement 

GKH- — 

Hapag Lloyd — 

Hoeohst ......... J 

Haase h .... 

Hoizmann IF) .... 

Horten..-- — 

Kali und Salz. — 
Karxtadt 


Ajinomoto.., i i 

Amada 

Asahl Glass fBB | 

Bridgestone | |« ’ 

Canon 1 “VB • 

Citizen 384 

Dalei :1 -922 • 

DKBO HI ■ 

Dal Nippon Ptg-i 550 . 

Daiwa House | 27b . 

Doiwa Seiko 1 285 ; 

Ebara — -4 307 : 

Elsai j 

Fuji Bank 1 S67 ] 

Fuji Film ; BB0 

Fujisawa ! 533 


Abe r com a.w 

AE&CI -6.25 

Anglo Am. Cp 

Barlow Rand ; 8.00 

Buffels .-I 53.5 

CNA Invests _ a. AO 

Currie Finance... 1 1-35 

De Beers. JO-75 

EastDrie 26.75 

FSGeduld 50.25 

Gold Fields SA. .. 69.M 
Highveld StBQl ... .3.45 

Juletts 5-85 

Woof fl-0 

iledbank 5.1b 

DK Bazaars. 1 12.40 

Protea Hldgs.... i 2.70 

Rembrant J 6.10 

Rennies -.70 

Rust PI at ; 5.26 

Sage Hldgs ■ 

BA Brews ' f-S® 


I Fujisawa ! I ^ SAPPI 

Fujitsu Fanuo .3.290 +160 Smith CG Sug ar. 11.00 . +0.ht 

Green Crow-..— 1.83D | tIOO 8orec 3.68 -O.H 

Hiiraswa • 506 : t 4 ngerOats 13.90 

Unisec l- 0-3 1 ■ ■ ■ 

Financial Rand USSB.S8 
(Dibcount of 271%) 


Hasegewa. 59® 

Heiwa ftl Eat 641 

Hitachi ' 35 1 

Hitachi Kbkl 6™ 

Honda — .«■■■• 


House Food. ' 7B0 


Oer-Buhrie , inm . 

Pirelli.. — 

Sandoz (BrJ 

Sandoz (Pt Cts) - 
SchlndleriPtCts) 
Swissair. ... — — 

Swiss Bank. 

Swiss Relnsce. 
Swiss VolkBbK— 

Union Bank^...-. 

Winterthur- 

Zurich Ins. 


2,470 —3 
350 4-4 I 
4,090 -10 
621 +1 

280 

778 

406 +4 
6,050 -25 
1.800 +5 
2,615 +10 
S.140 —10 
13.500 +100 


Kaufhof- 

KHD 

Kloeckner— - 

Krupp 

Linde-...-..—.—.: 

Lufthansa—.— 

MAN 

Mannesnuum— 
Mercedes Hlfl— 
Metallgessell — 
Muench Ruck— . 

Preussag — 

Rhein West Elect 
Rosenthal— ....... 

Schering 

Siemens.- 

Thysaen— .. ,J 

Varta- 

Veba-Chemie..-. 

Verain-West ' 

Volkswagen..— ..{ 


Hoys. 1 778 

Ito Ham — •!, 5^5 

ito-Yokadc 1.300 

JACCS— 465 
JAL 'S.BOO 


BRAZIL 


Dec. 28 


I Jusco— — - 

Kajima - 


price ■ t or 
Cruz — 


- Hi , ‘ "S"" I Acaslte •■■■■■• 


Kashiyama : ", 

Wkkoman— 3BZ 

■Kirin «6 , +5 

Kokuyo ■ 1 '« 1 

Komatsu.—— .-'i t T L 

Komatsu Plft— .{ Ws t5 
Konishiroku-—.; 4il ! — * 

Kubote,-...- - ; -rl 

Kumagai =70 . 

Kyoto Ceramic... 3.5ZO- 1 - 

Lion Fat ft Oil..—! ; — y— . s 00 ice: wo os ou-aitu 

Maeda Cons. 510 41 nn 1ha 

“ S- -*«s 

xa Ek sll. 


1.09 4-0.03 

Banco" Brasil ' 

SS;:::':, 2:50; 

BSC-— ■ ?:»; iS il 

■55c*—* 

UniD PE..— - 5i0 ° “ 0, '° 

Vaic Rio Poa o . ■ 3.B5 -DM 

rover Cr. 348 2m. Vel. 193.8m. 
Source: R'o de Janeiro SE. 
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Companies and Markets 


LONDON STOCK EXCHANGE 


y'' 


1979 bows out with stock markets subdued by holiday — - NCI h 
infl uences, steel strike threat and political concern ==- 3 ' : 

/ *«*««*» optiwsE? drifted easier on Gold -H 


Account Dealing Dates official trading, looking good in 
Options the afteDhours' business on 

. , „ . . . American buying. Gold shares 

First Deelara- last Account were benefiting from the 
Dealings tions Dealings Day booming metal price which leapt 
Dec, 10 Dee. 20 Dee. 27 Jan. 7 g^gi ^ §5251 an ounce, which 


fldential information concerning Engineering &£!& ZeS'ca^wttS 1 ^ ^^^profitGking ^thro^a 

;Vwmh'» takeover bid closed with small losses. GKN Mipeo v- ra «*taHL few bright soots included Free 


a tw 2 m® 


American buying . Gold shares came wra {fcm most and and finished the 

were again benefiting from the Lids Gordoi a pro ndma a m with a fajj 0 f 5 at 247p. 
booming metal price which leapt outstandingfeaft^^m the toate s J ondary issues made a mixed 


Dec. 28 Jan. 10 Jan. 11 Jan. 21 
Jan. 14 Jan. 24 Jan. 25 Feb. 4 

* "How time" dotting* may taka 
place from 9.30 am two business days 
earlier. 

Heightened international 
political concern following the 
Soviet invasion of Afghanistan 
and 'the threatened national 
steel strike combined to deter 
inves'jnent mierest on Monday. 


compares with its end-1978 level 
of $226}. l . 

Continuing tight conditions in 
money markets coupled with 
suggestions that the prevailing 
high level of interest rates may 
last for some time yet prompted 


Secondary issues made a mixed 
showine. Favourable Press 


secuw * . °r clw T“ _ , showing. Favourable press 

prompted by tfavourable F^ess mentio “ stimulated interest in 
comment lifting the ■£***.*£ Vosper, 5 to the good at 160?. 
52p. Elsewhere, pnees tended ^ presiurch Parker, a similar 


to hold pre-weekend levels. 


amount dearer at Z3p, 


— , ■ . M — aiilUUllL UUUV4 Uk W|t| 

Business in Buildings did not revived speculative demand lifted 
amount to much and pnee 3 J to 73 Ip. 

changes were limited to a few ^ ^ Foods 


Gilt asss j^jErts^BTI -**_im*L jzz*s JSPreaSS-u-H- « *» 


Se P of 3 at -Sip. Elsewhere, few bright spots included FTw 
Fodens eased a penny to 36p in Slate Sow **’ £ 
front of Thursday's intenm to a years high^_234p foliow- 
while l^esqf around 3 'm favourable Press natoon. 

fg- "* “““ SSS&SXZttS** 

pwiy ' u9p - . 247 p and Unisd, 13 better at 

Newspapers were qmetiy mixed. The Gold Mines index 

International Thomson rose 5 to easei j 2.4 to 26&6 but still 
dOOp, but Associated, 248p, and shoTOa "an improvement of 
News International, l3Sp, both ajmost 90 per ffit over the year, 
eased 2. Press comment copied a^ean jjaaaeials were 

with further consideration « the quietly steady but London issues 
company's property dealnftea featured by further heavy 
William Collins “A” 5 to 80p. buying of T 911 ^ which advanced 
Properties drifted gently lower 22 to 250? reflecting Press com- 
in the general apathy. Land meat - and the continuing 

Securities cheapened 5 Co 2$4p. buoyancy of the Ashton parnri- 
Hecently firm Hammerson “A” pants. Selection Trust continued 
gave up 5 to 725p, but the new to make good progress and added 
nil paid shares held at 160p 8 to 5S6p. 
premium. Law Land hardened a Zambian Coppers attracted 
penny to 55p follourns trtnrtsi- farther buying encouraged by 
tion news, but Fairview Estates the ceasefoe in Rhodesia. Boan 
shed 3 to ISOp and Bush and ConsoKdted added 10 to a high 

Tompkins gave up 2 to 9Sp. of 220p and ZQ 4 to 39p. In 

Mazier Estates, bn the other Rhodesians, Fhleon put on 10 to 


Gnunnwtsao..: 

Rxedaitotest S «- M ' “f? 

industrial i «*«! 

GrtdMii** i 268.6 270-0 

Ord.Dlv.YIoM ! 7 ‘ M 

Eamtaus.YM.StfuU); «-Sl; 19< ” 

PfE BaBO iBOti n. -{ 6 - S1 * W ' 


XL TIMES STOCK INDICES 

| D«c. j °S : W ’ af" ? 1*5? 

r, R J 65.«6 65 . 4 * WS! 6 « 1 - WM 

! ®fa; 417.8 010.7 0175, ««•«• «*** 430-9 
J 270.0= 276.0, 262.2: «Uj W .*«* 

Tm! 777. 7.83, 7.79; 7-70| 7.74. SJS 

; J 5 19.53- iw»: ».3» 


* • w 

,r f 

f 


edged sector. 

Short-dated issues were 
particularly vulnerable to some 


the leaders, Tarmac improved 3 
were to 188p following an investment 
some recommendation, while Taylor 


mvcbjurui m i -lost uu im vuuaj- r— _ - ; , _ ~ j Vi***- 

Holiday influences also afiected early scattered offerings and, Woodrow, reflecting demand that ^ec^eiy. 


sentiment and House attendance 
was thin. 


with few signs of support 
throughout the trading session, 


Gilt-edged opened lower and final quotations which recorded attracted Interest and pul 
ended with falls to around 3 with losses extending to f were the penny to 36p, as did B 
Press optimism on the outlook ’owest of the day Mediums and W bicb improved 2 to 7Cp. 
for the sector during 1980 being tongs tended lower in sympathy. [Cl typified the letharg 
outweigh ted by fears that the but closing falls were usually du u market trend, finist 
steelworkers' action will put off limited to i. lower at 354p. Fisons, des] 


any chance of an -?arly cut in 
Minimum Lending Rate. 


Traded options were under- 
standably subdued and contracts 


Recent gloom about the out- completed amounted to 190, well 
look for equities was further below Frida’.'*.? 232 but above last 
underlined by weekend Press week’s overage of 141. Activ- 


comment, and most share prices 
failed to recover from an open- 
ing markdown. The thin level 
of business on the last trading 


week’s overage of 141. Activ° 
Issues included Lard Securities 
with 55 deals and Grand Metro- 
politan with 40. 


day of the old year was Antony Gibbs Firm 
illustrated in total bargins of t", ' ... 

12,564 compared with the more Awaiting tiie outcome of bid 
normal recent average of 16.500. discussions with Hong Kong and 
T3ie few firm snots in enuitics Shanghai, which Intends to 


12,564 compared with the more 
normal recent average of 16.500. 

The few firm spots in enuitics 
usually eman!:-d from Press tins, 
bnt the du 1 ! trend in leading 
industrials \va m-.a-'iir'd by a 
progressive 7 ;.- rss'rr 30-^hare 
indr.T which. ’lO'.v-'ver. sr' , ai!' , d 
toward; the c’o-.? and 3R 

points down 2 - 111.2 to- a !n=s on 
the year of or 12 p?r c n‘ 

Mining and ;nyrjr» issup,- wre 
featured durto'r the day by 
renewed stTer-;-Ji in Au-'roMm 
shares v/ith Smiib African CVd-. 


rarrowly 


throughout 


acquire the outstanding 60 per 
cent of the shares it does not 
already own, Antony Gibbs 
edged forward a couple of pence 
to a peak of 74p. The major 
clearing banks drifted lower on 
lack of support with Lloyds 
dosing 6 down at 302p. 

C. T. Bowring hardened 3 more 
to 133p: the announcement of 
7n , v i n •*£ cour: ar* : 
restrain Marsh and McLennan 
from using or publishing con- 


LCN^O?c 7K-.DE3 OPTIONS 

( ■Ssnus.r^ Airil | July 


BP 

BP 

Com. Union 
Cons. Gold 
Courtaulds 
GEC 
GEC 

Grand Mat. 
Grand Met. 
IC1 

Land Secs. 
Land Secs. 
Maries & 8p 
Totals 


'losing. 
offer | 

Closing 
Vol. offer 

Vol. 1 

Closing 

offer 

Vol. 

r Equity 
' close 

18 . 

A 

83 



_ ! 

— 

846-3 

Ik 


7 

ia 





i 139 p 

7 , 

— ' 

12 

6 

17 1 

— 

88 : 

5 

50 

1 

66 , 

5 

. 36 Sn 

8 l 


61 * 

— 

7 ! 

-- 

! 73 i» 

13 . 

ia 

32 1 



46 

— 

333 n 

8 ! 

_ 

IB | 

— 

HI 

10 

41 * 

80 





, u ;" 

— 

— 

61 * 

20 

iiis: 

— 


7 

10 

19 

— 

1 37 i 

— 

rs& 

B 

£5 

20 

- 

1 26 

— 

£ 55,0 '■ 

1 

30 | 

9 



! 17 1 

_ ■ 


B 

— | 

7 

— . 

fir 

13 

77 p 


113 1 


87 


26 


developed late last Friday, added 
4 to 32Sp. Sheffield Brick 
attracted Interest and put on a 
penny to 36p, as did Bellway, 


ICI typified the lethargic and 
dull market trend, finishing 6 
lower at 354p. Fisons, despite an 
investment recommendation, 
held at 262p. but Press comment 
on takeover favourite- Allied 
Colloids left the shares 2 firmer 
at 134p, after 135p. Coates 
Brothers encountered support, 
the ordinary and “A” adding 21 
apiece to 58Jp and 564 respec- 
tively. 

B ambers Good 

Dambcrv Jiighilghtod an other- 
wise lethargic Stores sector with 

:uni? of 10 tn &0p in response 
to nn’ investmen-: ’reOTSi-^ndr.- 
; ion. ’3 .-.?s 3rss. cantmu'.. Jlrnl” 
ai 2 s “;i. up i S'.io.- -5 - -2r 
i:cL.r.:d easier v:it:i spc:a’3''7 : 
*av;urii“ Siy-e a p-.ac-? «S c: 
175p. 

H.-i.v-, Press •.'iL’WW.*. or. iJto 

>:o!ii pal y'.' re-.W v.. -.o o' 
17-ir i-i'amoird c'"r.~ 

•»j 7*:-vu S'ec-‘ i*C7l ?r 

j olw.prf- ?i 272p. Oi.ter ! T- 
G!e; tri.-ni i .pHov rr! t v - -J 

- 1 1 y - * i tr^nd. GEC = : 7ig 

3 tn 33 ■2'i. 

The r.fter-brur: ac-K'i:T-n?nt 
ronfirm-n^ tlv.t lb;* nai'or! T.eel 
strike vnH alietd from -today 
had l J tt!e further impact on the 


Press comment with Unigate and 
Tesco both a penny better on 
that score at 113p and 871p 
respectively. Fitch Lovell 


imnroved 2 to S2p Elsewbc - ?. 
Carr’s Milling attracted buyers 
and, in a thin market, put on 
6 to 7Bp, but Hillards eased 4 to 
163p and Bernard Matthews shed 
5 to 250p. 

Savoy “A” provided a firm spot 
in Hotels and Caterers, adding 
4 to 103p 

Tebbit Jump 

The prospect of a damaging 
steel strike and the Russian 
presence in Afghanistan deterred 


PfE Ratio Wet) TL ^ 6.9261 13^714,616; ^ 

Total baruams^pl^l^! ^ I 26 M . W ' M;.SU » 

10 Bin 415.6. rtsmOlSA N«wi414.5. 1 po»4t33. : . 

2 P*i* 413.5. 3 pm 413.5. 

Latest tnde* 01-246 802E. 

•Nil- 6 . 03 . 

Basis 100 Govt Sacs. 15/1IV26. Firtd Hit 1SZ8. Industn*! Or* 
5/7/S- Gold Mines 1Z/9/55, SE Activity July^Dtw. 194Z. 

HIGHS AND LOWS S.E. ACTIVITY 


! Since Co m oit^tTi 

1 High Low 


gave up 5 to 725p, bat the new 
nil paid shares held at 160p 
premium. Law Land hardened a 
penny to 55p fo11ow J ng rrenrisi- 
tion news, but Fairview Estates 
shed 3 to 190p and Bush and 
Tompkics gave up 2 to 9Sp. 


Govt Secs. 7BJB1 
(4/S) 

Fixed lnt_J 77.76 
I (W) 

Ind. Ord ! B98.6 

| (4(Q 
Gold Mines i 276.4 


I— Daily i 

! Gilt Edged—. 
63 so 1 127.4 49.1S : industrials-- 

(10,12) ( (9/1/56) Wl/75) (Speculative. 

64.06 J 160-4 50.53 ! Tota,s ; 

OSjll) 1(28)11/47) (5/W7B) 

406.3 558.6 49.4 U.d'vA'rr'qfr' 

(15/11) (4/5/78) (26/6/40) 

189 9 ! 442 s 43.6 . Industrials » 
(17/4) i (22/5/75) (28/1 ID7T) Speculative,' 

! I Totals 


investment interest to the mis- helped secondary oil score more 
cellaneous industrial leaders and good rises. Viking rose 30 to 
□rices of the majors drifted olOp and Clnff -5 to 390p,_ while 


cellaneous industrial leaders and 
prices of the majors drifted 
lower oh lack of support. Reed 
International lost 4 to 170p- 
Secondary stocks provided a few 
firm features with Tebbitt par- 
ticularly notable for a rise of 6 
to 14p on the announcement that 


hand, added a penny more to 40p. 520p buoyed by the record 

sP 0 creS P OU ^riS^tocSS registered strong 

helued secondary oil score more S5L T J hr ^^J nt nSSniew 
Mod rises Viking rose 30 to metal producers and 

f?£! ^fciuffSto 390p, while P S M Snn^ IO rf 

improvements of around 6 were £■ t ™L,i 

"Til . . Wn , t rimiMn Ralgoorfle put on 5 to a years 

seen in Attock, lMp.Lanoecca * ^ Wnr«i 


• S-d'yA'vr'gCi 


95-6 

71J -j 

Sfl.5 1 

47.6 

39.7’ 

40^ 

43.5 

34 JS 

j 

...» „ 

73jSj . 

7SB ’ 

47.5 

58.7. 

34.6 

39J * . 

37.1i 

40.1 


Resources, 99p, CCP North Sea, 
117 d, and Clyde Petroleum, 330 p. 
The leaders, however, lacked 
support and BP closed 4 down at 


John' BSeFh^TcSuired a2l£r 34«Jp with Shell easing a couple 
"cnt stake in the company. New of penc. ,o 326p. 


■ Year investment recommenda- 
*■’ f'ons h rt !ied riBos ; n Au r tir- 
^ lian giant Broken Hill 

Proprietary, 30 better at 595p, 
.... and Hestair, 4 up at 29p, after 
^ 30p. Wilkinson Match also added 
^ 4, to 142p, while Lawtex, 64p. and 

- 1 Dondonias, 39p, rose 2 apiece. 
Ke» , nf , '' 1 y came 1st for sup- 

port at 53p, up 4 

>nt In Motor Components, Lucas, 
at 230p. lost most of the previous 
lay Friday's gain of 5 . which 
be stemmed from the. BL-Honda 


ACTIVE STOCKS 


recommenda- Among Financial Trusts, IK 
rot ; c Au'-tir- and G CLoup rallied 5 to 136p 
Broken Hill with -Jiz •’•id of favourable week- 

rntter at 595p, end Prvss mention. 

p at 29p after Apart from P and 0 deferred, 
atch also added which responded to Press men- 
awtex, 64p. and tion witii a rise of 2 to 113p. after 
rose 2 apiece. 114'a, tittle of note developed in 
’me in for sun- Shippings. 

Small support lifted selected 
joneuts. Lucas, South African industrials, 
of the previous Barlow Rand improved 12 to 
of 5^ which S 30 ?- w ^ ile Abercom, 120p, and 
the BL-Honda Sou^ African Breweries, lllip, 
L both added around 3. 

In Plantations. Guthrie put on 
5 to 632p after weekend Press 


W of 187p while Nortii Eiucodal ^ m 

KalgnrH rose a like amount to a 

high of WP. Poseiden held 

Steady at U4p. Industrial Ordinary 

Energy stocks were featured Gold Mines.; 

by the Run die oil-share partners. TotaJ 

Central Pacific rose a point to F.T.- Actuaries 

£17 and Southern Pacific 40 to induafftei Group — 

670p. Diamond exploration 


MONTHLY AVERAGES OF STOCK INDICES 

— | Paoeniber| November j October Septa mbar 

Hnancial iTmiw 

G^rnm^S ^urm^. M.™ «|J| 5?^ j 

= Jm JKB JSK.I >^e 


issues came in for strong snpporL AO-Swra (750).""!!' 

Ashton participants Ashton Min- Red. o«ba-& Lxtana. — 

ing and Northern Mining were “ 

both 4 firmer at the common ; 

price Of 157p, while Other Industrial Ordinary-^—. 

exploration issues showed rises AiLShare 

of 3 common to Samantha,' 52p, 

Paringa, G2p and Haoma, 34p. ~ — “ 


64.76 

65.53 ! 

70.S5 

72.64 

65.58 

66.44 

71.63 

l 73.-12 

419.8 

415.9 ' 

465.4 

! 468.4 

258.5 

212.7 

216 S 

i 210.1 

16^81 

18,135 | 

18,168 ■ 

! isjm 

80933 

806.96 

234.61 j 

£38.76 

849^3 

247.82 

874.70 1 

271,73 

179.53 

169.39 

192.43 1 

193.64 

230.78 

49.49 

826.12 

251.71 | 

240.93 

61.89 

56J33 1 

56.34 


43X.0 (14th) 
234.88 (14th) 


411.7 (6th) 
227.21 (7U>) 


NEW HIGHS AND 
LOWS FOR 1979/80 

Tli* fo Rowing securities quoted in die 
Share I n for ma tion Service on Monday 


RECENT ISSUES 

EQUITIES 


February 


f EMI 

i 140 f 

a - 5 1 

10 I 

ri- 

- I 125p 

1 RTC 

1 Totals 

330 

28 -39 

3 

13 

58 

1 329 p 


No. 

Denomlna- of 
Stock tion marks 

ia ii s 

P and O Dfd. £1 R 

I'farks & Snc’cer 25p 6 

Allied Breweries 25 n 5 
Broken Hill Prop. AS2 5 
Burmah Oil £1 5 

Coral Leisure • lOp 5 

Lonrho . 25p 5 

Lucas Inds. £1 5 

RTZ 25 p 5 

Allied Colloids . lOp • 4 
Barclays Bank £1 4 

Beecham . 25p . 4 

I Carless Capel lOp 4 

Shell Transport 25p 4 


comment. 


War ricmia attained new Hlgtea and Lows lor. 1879 


Closing 

Change 

1979 

1979 

price (p) 

on week 

high 

law 

354 

- 6 

415 

314 

113 

+ 2 

119 

71 

77 



134 

76 

78} 

- } 

102 

' 77} 

595 

+30 

702 

440 

167 

- 1 

197 

82 

63 

_ 

133 

56} 

82 

- 1 

90 

62 

230 

- 4 

310 

195 

327 

+ 1 

362 

226 

134 

+ 2 

152 

68 

426 

- 4 

514 

360 

116 

- 1 

189 

114 

82 



84 

28 

326 

- 2 

402 

278 


CHEMICALS (1} 


Malaysian Estates closed 8 up at NEW HIGHS (31) 

“ • BANKS tJ> 

Late Rally in Golds ^L^L CMEM,CA1S 1,1 

Mining markets ended 1979 Gordon oj I BE]EW5 01 . 
with a flourish. South African Tcbbtt t industrials cw 
G olds were picking up strongly .. aTOB ^™-n 

at the close of trading as property?!) 

renewed buying demand, emanat- IU< - ‘^souni Africans a) 
ing from the U.S., followed Groutennum a AND s t ^_ B ™ r,ta 
another sharp rise in the bullion Aru e»w ciuk 0:1 

nnM CambrldiK Petroleum Wefa PetrcHemn 

P r i£ B - , „ .... Camfeon Resources Oo. PM. OnL 

The latter ended the year on a wood«de 
triumphant note to close S 16.50 Durban Deco Rustenbotv Pl aUnm n 

up at a record S528.50— up 5300J 

on the year-ago leveL ■ cons. Go id Fields . Roan coRuadatMi 

Initially, share prices had £££!»■» 


(§3 Sen 1979 

Issue lop SgtS 

Price |E« 3*0 | 

w <n- J a f/igh [Low 


Cartas Cape! 


STORES m 

Moss Brothers Wearweffi 

PROPERTY D) 

HJK. Lmd _ 

SOUTH AFRICANS (2) 
Gro He i ina ns A SA. Breweries 

on. AND GAS tn 
A ran Energy ClaS Oil 

CamhrtdBe Petroleum Weeks PeoxH «um 
Candecra Resources Do. PAL Ord. 


F.p. — 92 B4 

150 BO/2 IBB 148 
F.P. 11/1 HI 101 
I F.P. 25/) J27 IBS 
F-P- — . 47 44 

F.P. — 154 118 
F.P. — £10I B £10 
F.P. 1111 74 68 

F.P. — £37 £86- 


1979 I If® jtf.sis^jaaLfl 

SNK* g| S 4* oig o g2|[|2^ 

High Low ° i° -gj | 

"" I f ’ i ’ • 1 

92 B4 ttGio-kil Chem. lOp... 86 S4.9 ! U: a.ljl3.7 

[88 148 Ib-P. ‘NOW* — 156 [$18.75,6.8 5-S. 6.5 

111 101 Conderlntl 110 1 b7.0i 2A B.i; 4^ 

127 128 Hay nos P’Msh’g 20p 122 -2 'bdB.O, 2JL, 4.8 EL3 

47 44 Lon trim 44 hSJ,& : 1.3,10810.4 

L54 118 tSASOLRl ....... 151 +S Y16c J 2^ 6J| 7.3 

!10i b £10 SelMBTstPrtRedPrf£10!« 1 - 

74 68 Borina Grown IOd r 70 104.0 11^8^9.6 


8 Spring Grove lOp \ 70 

51s WereldhavBNVDFL 2KE36 


„ b4.0 1UEr : 8jrf 9.6 
_«F1.6 { 1.1. 5.1)17.7 

t. ' i 


EUROPEAN COAL AND STEE COMMUNIH 

(E. C. S. C.) 

established by the treaty which was signed in Paris on 
the 18th of April 1951 
KERCHBERG — LUXEMBOURG 
(Grand Duchy of Luxembourg) 

Bonds 7£% 1973-1988 of FF 250 000 Each 
Alphanumerical Code: 826.765 

Numerical list of the 24 bonds drawn at the 2nd 
drawing conducted for redemption on the 19th 
December 1979 .and- redeemable -from the ^30th 'Of 
January 1980 at FF 250.000 per bond 
51 to 74 

All previously drawn bonds were paid 


ADVERTISEMENT. 


East Rand Prop. 
West Rand. 

Cons. Gold Fields 
General Minins 
Jo-boro Cons. 
Tanks. Con. 
Parinsa 


LytJtraborB 

Falcon 

Roan ConwHdated 
CaM of KalgoorHe 
North KmIhotH 
Northern Mina. Con. 


FIXED INTEREST STOCKS 


FT-ACTUARIES SHARE INDICES 

Tjwse indices are the joint compOaiun of the Fmandal runes, the Institute of Actuaries 
\ and the Faculty of Actuaries 


NOTICE 


A dispute has arisen between People’s Insurance 
Company of China and Re/Interaational Limited as to 
whether the latter company is entitled to transact 
business on behalf of People’s Insurance Company of 
China. 

People’s Insurance Company of China has 
notified Mr. Warwick Feldman of Re/Internationa] 
Limited that it does not intend to participate in the 
Re/Intemational Limited pool covering risks and 
contracts attaching on or after 1st January, 1980 and 
that Re/International Limited has no authority to 
transact business on its behalf. Re/International 
Limited has refused to accept this notification and has 
indicated its intention to commence underwriting on 
behalf of People’s Insurance Company of China. 

People’s Insurance Company of China therefore 
gives notice that it disclaims any and all responsibility 
for any insurance, reinsurance, or other business of 
any kind whatsoever, purportedly transacted in its 
name by Re/Intemational or any other organisation 
affiliated with it, or any of their officers, servants or 
agents. 


APPOINTMENTS 


EQUITY GROUPS 
& SUB-SECTIONS 

.s \ 

Figures If parentheses show nunfafcr .of 
stocks per section 


CAPITAL GOODS {172} 

Budding Materials (27) 198J9 

Contracting, Construction (29) 324.73 

Electricals (15) 549.67 

Engineering Contractors (11) 287.68 

Mechanical Engineering (74) 349.781 

Metals and Metal FonnbvQfi) 144.90 1 

CONSUMER GOODS 

(DURABLE) (50) 

Lt Electronics, ftMflo, W (15) 

Household Goods (14} 

Motors and Otetrihutors (21) 

CONSUMER GOODS 

(NONDURABLE) (373) 

Breweries [24 ) — 

Wines and Spirits (6) 


Mon, Dec. 31, 1979 


Est Gross 
Earnings Dhr. 
Yield % Yiefd % 
(Ibsj (ACT 
at 30%) 


213.41 -05 
19819 — 

324.73 -01 
549.67 -0.9 


— 19.84 

-01 2842 

-0.9 IA48 
-0.7 26.96 

-03 2222 

-0.9 22.98 


Entertainment, Catering (17) 27346 

Food Manufacturing (19) 198381 

Food RetaiEng (15) 

Newspaper! Pu Wishing (12) 

Packaging and Paper (15) 

Stares{43) 

Tesctaes(23) 

Tohamnsri) — 

Toys and Gaines (6) 


Cherniak (18).. 

Pharmaceutical Products (7) 

Office Equipment (6) 

Shipping (IQ) 

Miscellaneous (57) -< 


737 430 

6.92 480 

625 6.73 

722 472 

745 527 

853 


Dec. 

-28 

Tlus, 

Dec. 

27 

J&- 

24 

. JFri, 

• Det 
- 21 

Year 

aflfr 

(Jpprex.) 

Index. 

. Index 

Index 

Index 

Index 

.to. 

(to. 

No. 

No. 

(to. 

21449 

21338 

21449 

22505 

23139- 

19ELZ1 

19822 

19928 

199i2 

203.61 

33500 

32528 

328.99 

329 AI 

35757 

55454 

54838 

55853 

55234 

54058 

28923 

29045 

292.99 

29255 

352.74 

15029 

14932 

15815 

15820 

18134 

MUI 

TAbMI 

14MB 

M7iZ 

JU27 

192.48 

19189 

193J7 

mu 

20734 

2S9A6 

25809 

26128 

262M 

26L89 

115.49 

lit 72 

12222 

11721 

14525 

m» 

V&M 

103.97 

mu 

120.09 

20431 

20148 

205.04 

28522 

20721 

2S2J& 

2S2M 

252.95 

25522 

23022 

29505 

29825 

29845 

300 JO 

279J5 

27323 

272.72 

27189 

27257 

2692* 

198.93 

190.95 

19132 

19128 

199.92 

29L92 

292.96 

ZBJ£ 

29387 



NEW LOWS (28) 

AMERICANS CM 

Colt I mffc. • 

BUILDINGS CM 

Bett Brotbera 

CHEMICALS Ct) 

Akza 

STORES (31 

Huowoith Cl.) Foster Brothers 

Maple 

ELECTRICALS (2) 

Andiotrouie Thorn Electrical 

_ ENGINEERING (2) 

Grannes Renold 

. FOODS 12) 

-Burtiae pntnon . B rittah VendiDD 
llrmnrfMAis is) 

Aaronson flroOiert Barmfeot — - _ 

• Naorem and %amBra 

Prftctartf Services 

. INSURANCES (!) 

Stenbouse 

„ LEISURE CM - • 

HTV Non-Votlno 

MOTORS (S) 

York Tracer Braid Grow 

Hanks 

TEXTILES CO 
Carpets InterntL Coral) 

Courtaulds 

TOBACCOS (21 

BAT Ind s, Imperial Group 

_ OVERSEAS TRADERS CM 

Sanaer U. EO 


■tf aiu o 

§=> s§s 

gSttcti 

E« Uso 
<n. rns 


High ( Low 


: oat ■ 

iii r- 

i oa - 1 


F.P. [19/ 12 94 SOielAmbor Day 10i*% Cum. Rod. Pnrf. '9S-02i 91 r — 
BIO 188/8 101t 10ie B'mam'th & Dtatrlot W'tor Rod^Tnf-1385i 10^ — 

F.P. 31/1 99 98Je Bristol Watorworks 8% R ad. Pref. 19B4..\ 93 +1g 

F.P 28/1 95 90 Dundonlan 114S Cum. Cony- Pref 95 L— « 

FJ». - S8p B6p Howttt (J.) : „.| 86pf 

F.p. ~ $89 896 Hill SamusI Floating Rata Notes 1923_.;S97 — 
210 85/1 950p 9S0p Mid-Sussex Water 7% Red. Prof: t8«3New^50p ' 

F.P. 13/8 [8834 pi 83p [Miom Ei«tc.7aConJted.2ndComPrtS2-99: 88p 


“RIGHTS” OFFERS 


■ S5- 

inua a- 

Pl !? a ll 


Latest 
He nunc. 

Date 
• EJ 


20 L FJ?. 

560 Nil S/1 84/1 

60 Nil 3/1 84/1 

AM Nil - — 

181* Nil 7/1 88/1 
95 F.P. 16/11 4/1 
40 F.P. 15/11 4/1 
57 F.P. 28/11 11/1 
Oct* Nil - - 

00 F.P. 3/18 1/8 


RISES AND FALLS 
YESTERDAY 


— —I 39 89 Dundpfllarim - -j ' 39 .1+5 

8/1 24/1 160pm 100pm Hammerson Prop. & Inv. Trust lBOpm! — 
3/1 84/1 160pm 100pm Do. A. ^ 160pm 

— — 46pm 80pm Honimox Corp. 33pm 

7/1 88/1 9pm 7pm Laganvale Estates 7nrn^ — . 

6/11 4/1 100 90 UpOrta Inds 93 - 

5/11 4/1 46 57 M. Y. Dart 44 U_. 

8/11 11/1 63 06 Newman Tonks. 60 i 

— — 285p m 190pm Pancontinental J865prhl 

3/18 1/2 808 800 Piddngten Bros '308 1+2 

11/115/8 14J pm 10pm tf/earwell ^... 14jpml+i* 


British Funds 

Corpns. Dom. and 
Foreign Bonds ... 

Industrials 

Financial and Prop. 

Oils - 

Plantations 

Minas 

Others 

Totals 


Up Down Same 

4 80 3 

8 14 44 

136 ISO 1.077 

66 68 365 

23 4 15 

4 2 22 

66 24 57 

52 28 80 

359 410 1,663 


Renunciation data usually last day for dealing tree of stamp duty, b Figures 
based on prospectus estimate, g Assumed dividend and yield, u Forecast 
dividend: cover based on previous year's earnings. F Dividend and yield based 
on prospectus or other official estimates For 1979. Q Gross. T Figures assumed. 
1 Cover allows tor conversion of shares not now ranking for dividend or ranking 
only for restricted dividends. 5 Placing price to public, pt Pence mi teas otherwise 
indicated. 1 issued by tender. 8 Offered to holders of ordinary shares as - 
nghta. *• Issued by vray of capitalisation. §§ Reintroduced. W Issued ir. 
connection with reorganisation, merger or takeover. Bfl Introduction. Q Issued to 


partly-paid allotment letters. * With warrants. ■ L t Unlisted security. ** Issued 
as units compnamg 2 Income shores and 10 Capital shares at 125p per unit, 
t Dealings under spbcIbI rule. ■ 


Male or Female 




Wc are a successful Management consulting firm, specialising in 
p^ruiting and plaong of professionals in many industries at various 
levels. 

Due to projected expansion in 1980. we are also seeking pro- 
fessionals in die Career' Development and Executive Recruiting 
Division, Accounting and Finance, Technical, Secretarial, etc The 
position offers a high degree of chaHenge, opportunity, and 
monetary rewards. We wHI be in The Strand Palace Hotel on 

|o1XMM} 4lh Sth ' F ° r * ppointmenc P hone St «ven Shaw 

Our address in Canada: 

STEVEN SHAW & ASSOCIATES. 

PJVKUONOF 1 

bu-uaii-A m Young® SL, Suite 807, Toronto, Ontario H4Y 1A7 
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FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 


Stewart doit Tit famed LM.W 
“ Onriflt«Sq,,Bfc*utitu ' <81-2263271 


JUA^ IMt Tst 
72-80, CairiJOtW ft*. 

an lass 



'ffi%5941 


.7 . . . . r r 

WKrttfamrjr Unit Fnri Mua«e» M»dih Management UC. 

HBhWHeMS^ECZMTW- QM3S448S SLCwSrtlS^w OB85UOL 

Bfe. Jflb Dec, Z7^_417A8 • 3BR5J — J 62b GtwtfilMS .JHJ ■ 64* A32 

aSFlida 01-606 ton rgnort Mtoftopi 

*mm"* Ddd^ Tjt lfetmioL Ltd. , .. teo*IE^«l. 44* ~4 3M : f “‘™'65S55T^frfiC 

S£Sg?^- 3 a> /wu 3 *B ; 

-fartty ft fa* lla. Tr. M.f ta)(li)fc) ' 

Amentum Rd* High Wycombe. ' 049433377 

Equity! Uw__Z_J&0 . 72#—^ 533 

Ltd. 


0403 64141 


Atom Hamy/ft -Ross' Ihgt Tst Mm. 

jSB SjOT^tfafe 

4)fed K«inl*» Croup <i)Cg) 


FUeifa international Mutogemefit 

M^j^ SVU^EC4R^..01-a 


St, LwulnaEMRUD. 01-2484891 tarn, U Arts Dec.. 

. . nt* «9i i m ■ - 




InL 

(AruilUi 

Friends' Prmnft. Dnft Tr* Mgra.? ' 
Plxft»ijE«l,Dori*ig. • Q3O650S5 

■bbsssjh 'H=u* 

Funds In Ceart* 

PHUcTnidn.Kiiwnw.WCZ. ‘01-4(154300 
Capita! Dec- 6... — IDfe 


iMadenmOmt Trust Managers Ltd. 
3SB,fartaacb&,EC3H6AA. 6239231 

jAqdpm ULT |5L6 ^ - 55L0f ^ 1 6JU 

■M&mtoer IMt MgmL fa. Ltd. . 

J. NoMeSL, EC2V74A. . 01-6236376 

toLllonthtyRmd_.p38JI> . M&0| __4 13JS 

‘Artttdtanot Secwtttes lid. (aKc) 

37. QurwrSt, Leaden, EE4R1BY. 02-2365291 


i .moles Hn*r i 
G.T. Unit Ma n a ger ! Ltd* 

16 Fhutaury Orem EC2BI7DD 


016288131 




W aite r Fond M a na gei i lid. 

Mlrtttr fee, Arflir SI, EG4R 9BH 0MB 1Q5D 

iege%=M taa is 

MIA Unit Tract Mngant. Ltd. 

OU Queen Street, SW1A-9JG. 01-2224X77 

MLA Units .1624 5551 ( 3M 

. Moray Johnstone U.T. Mpnfc? (a) 

— - - 12 2mi.cyn-22i 5fi2i 

2 * 

Mutual Unit Trad M anage rs? Mfc; 

15 CopthaJJ Ave, EC2R7BU. _ 01406 


Motaufilgh 

National and Commercial 
31, SLAi*ew Square. Edfabrogh. 031-5568555. 
I ncome Dec 19 I14&D 15341 J 7 


-3W5 Finsbury . 

Income &Growth-_-p$.? 

Special SaodjowZ-i 

Trades Union tfaA Tst. — 

10ft Wood Street, EX£ JBMtm 

TUlilDecS (503 53fl —J 5-8 

Transatlantic and Gen. Secs.? fc)(y> 

91-99, Nan London Rd. Chelmsford. 

BatkanDec.Z7 


G. ft A. Trwt (a) <g> 

.5 Rsyteitf Road, Brentwood. . (0277)227300 

G.AA. ZlT-'-pM 3S3 -w4 5.91 

Gartmsre Fund Managers? CaXg) 
2St-PtorA*e.EC3A8Bp . 016236114 
DeaKns 



fathom Provident fm? Mars. Ltd.? . 

GracecfwrchSt, EC3P3HH. - 01-6234200 


016066060 




National Westminster? (a) 
161, Cheapsida, EC2V 6EU. 


GttataL (Antony) Unit Tit Mgs. Ltd. (a) 
3 Frederick's PL, 0W Jewry, EC2 015884111 
-Exit? Income. 


Archway Unit Tst Mm. lid.? <m)lc> ’ . 
317, HfghHofcom, WCIVTSl. 01-8316233 

farptoys UaScora lid? (aXcKa) 

[Unlearn Ho. 25%, RttratedlU, E7. 02-5345544 





surast 


IjrL Eras. & Amts —j 

fSe5^5CZ=1 

GevettUnM? 
77 London WaH, EC2 


• 015885620 

Cc Ltd. 

r 01-6064433 



NEL Trust Ham» Ltd.? (a)(g) 

Milan Court, OorWnc&arey. 

Mete? HWi IncZZ^^ 

NarthgMe Uadt Trust Mmgen JLMftdH 

20, Mowwte, EC2R6AQ 01-406 



Income 

WfS2&_ 

Do-Accun - 

Fbondai Pi'rty 
DcAfcmcr-sr 
i blc. Priority 


TSB Unit Traits (y) 

21, ChMry Ww, Andover, Harts. 
DeoSngs " 


faring Bnrttersft C«, ttsLflaJW^ 
88; LeadertolISLrECS. 015882830 

‘ ~ JU-dffl 

Jt An. £ . . 7* 

Btsfnpsgatc Progtwsw MgnL fa.?-; 
9,Bhbo«grterf=2-^. ■ . 

3. !“Ac 
B rWge Fund Manager* (alte) , 

Regis HJ^WOB WHRamSVEp^ , -(04234551 


{Acorn. . 

Gaanfan Ibjyal Ex. Uaft 

AffdE**H£EC3P3DN >/*■ • M>ini 

(JW)fin^inmt_-49ir5 • WL0l-<U| SJ3 

W emOT4n A dwiHM r a t t en? (aXcXg) 



Tract Management (*)(§) 


JH33 M 

f*mw ftmfc 


8130 'H 




Pe»i Ui^TiT —Wi 3wd Zl CS 

(Acorn. Units) pTA fl3-01l 6.94 

Prion IMts Admin. Ltd. <g)Ca> 

57-43, Pr»«*s SL, Manchester. 061-33656B 
.PeflonUnRs |*L4 9&8 -0.41 AH 

Perpetual Unit Trust Miifa*? W 
48, HvtSt, Henley on Thanes 049126868 

RS&SsSSl 
■ S&Bfii BlitM 
wnsss=M' asisai *3 

Pruitt. Partfrin Mngrc. lid.? OM Wfe)* 

.KSfcfSSs 

Suiter Management Cft Ltd.? 

Tl* Stock Eadnege, EC2N IMP. OMOO«177 

HSU&eSI Udi 




►PcLAocum— 

0Z3235CT 

(b)Ultter Growth J338 36J| +OH 7J6 

UMt Trust Account ft Mgmt Ltd. . 
fOog WilhJm SL EC4R 9AR 
Friars Hse. Food. “ 

UAelerSm.1 

Do. Mean. 

tffiwrSSEMRWR 01583490. 

&k=@j . u^i m 


INSURANCE 
PROPERTY 
BONDS 

Abbey Life Assnrrice Co. LbL 

1-3 SL Part’s C?adv»tLEC4. . 01-3489111 
■EanftvFund — PS-7 





. l R SKSJSffir tU,t 015886906 

laSkriB: sa^liS 

RotfuxMd Asm Ma nag e m en t (g) 

728tt Grtehome M, Ajtetwo". 

-H. 




The British Life Office lid? Cj) 

Rel fa^^Tmbr^W aHs, KL- 089222271 

IS^2? , &f^?HS l ^M«58144 

RKMMPt-'-BMt 


Investment MeOgenni Ltd.? (aXg) 

' 15, Christopher Street E-CA. 01-247720- 

IflUi AwrjM*. 

bffiKSS 

aiAffinr *“ “tu™. 

KMGWJD.W— i 



Rowan IMt Trust 
OtyCWoHrt^FMnySq. 

' ' '«fc 3 & 




Vahotkn 

Lift Assurance Ccl Ud. 
riteftngtoa St-WJL 






Royal Tst fan. Fd. Mmv lid. 
4850, Cnmoo SL, Undoo EDW 



01-4375962 


feaSSS^dlK-* W* --i 554 

l ovt Benson Unit Ma«wert? _ 

riudiSL. EC7 01-6238000 


la Life UhttTrst'Mngrs. ,U«L?; 

SSS!"®^ 

SfeS 2. 

,1 Unit Fd. MOfL UjfWW 

n Home, HewcasUe-nwhftne . 2JMS 




es Official (ami. 
.nWdlECaiUB^. 


• ihtmUTI 

= 4 = 18 * 


id Trust Managers Ud? Gtffo) 

pr?u 4TP. 01-2632632 



L ft C Unit Trust Kumaement, 

The Stock Etthange, EraHlHP. OrSMOBO 

aEiSlfe-® iai :d JS 

Lloyds 8k. UMt Trt. ihgH. LtoL? (a) - 
Eori '*^ SeSV 0WJaj288 
5-™ 

DO. 

Woriowwebwm. 

.p o.CAc cunO — . — 

"!ls£= 

•Ssmje? 

Equity fecum — . — P745 18171 

Local Aattw^ks’ Mattm ItrrMt-J'rt.*,. 

77 Lotdon VKafl. EC2N1M. 01-5881815 


6LD 01-236 6844 


Ned deaEog Jan. 

s^s»jr tu t%g 

Save ft Prosper Group? 

4, Gnat St Helen, London EC3P 3EP- 

farts. 


IrtLltaLL 

.S&&S 

AHEV Life Assannce Ltd.? 
Aim Hse, Aim R±, Rrtgate. 
AMgy - 

AM 


RrtOMe 40101 

+d : 






AMEVIPrurttaftaa 

American 

Income — 
lot Growth 

Barclays lift hsur. to. Ltd. 

252 Romford Rtl. E7. 01-5345544 




“JSSi 

SM+UI SJ3 


sffissrf: Umt-BL MjRs. Ud. 

KSv |S«B4NRBa 0W« 4*ft. 

ttrtOUty, uiobou cvm v rr_ «n 


I Autfmlflcs. 


ScMetonger Trait Ungn. Utt W(ri_ 

140, Sorth Street, Doriww (0306) 86W 

Am. Exempt — 

■ Am. Growth — .. 



Bt Unit Tit MWBWi 

leCreSy Fdhimrti3 



to pene? 

ertodm) dto* *f r 

* file « UK toMS. R w»J 


vsOTSRSfia- 

faid hr r. 9 guernsey gross. 
VuJd o3y wailiWe to cftaritaMe 




•Conert utt rtoe Jan. 

Beehive Life Assor. /Co. Ltd.? 

71 Lombard Sf., EE3. .01-6231288 

Slack Horse Man. Fd. 1 
- Managed .Lgr- FQ 

Income FdT_ 

Extra Income 

Wortori* 

Babuord 

Canada Lift Assannce Ca. 

26, High Sl, Potters Bar, Herts. P. 8ar 51122 

BSflfthlKi - Id - 

Cgiiuiaii Assannce Ltd. 

1 Olympic Way, Wrottey HA9WEL 0M0Z8876 
* 



J. Henry Sdumler Wagg ft Co. UfMfid 

220. ErapsWr, E.CJL ‘ 01-2403434 




S 2 ?KW S 

SSHEffi— ® ■ -aid HI 

*““- unBS ^ DSKWWrtttsSr 

Setofl I hat TsL Manage« UdJf CO 

P0&w5U.Sddtky.H», E.C-1. 01^5000 

iSSgafcHl Udii 

Security Selection Ltd. 


16 £4 , 

LftEttU,^.. 

. Current < 

Capita) Life Assurance? 
CHistrt House, Chapd Ash Wton. 
Key Invest W--- — I $5-77 

PacwakarlnvFQ — | 83.77 

Chartertimise Magna Gp.? 

Orttee Energy («3 

Clsttse. Money 

WlSL 

Chieftain Assurance Ponds 
11 N«w Street, EC2M4TP. 

Managed Growth — | * 
Managed !naw*r — ; 
lrdenutmnal U)— ! 
Hightesnt—— — 

Income A Grwlfu__ 


090228511 

ld = 




r *Hd-= 



Unri GthTst 
UoviGt&Tst 



Cfty of Wesbidhater Assur. Co. lid. 

MnmtertjHjigsev 6, WUtehone 

jat=»*.d 
jga 

Pens. Honey Cap. 

Ptos. Money AM. 

PMK.Enatorcap. 

Pens, iqody Acc. 


Perforin 





Ltoyttc Ufe Assurance 

20, CfifienSL, EC2A4KQC 

GMftJIW. 


Pa 

iflcJM 

Orp-DBC.1^ 
AcDwul4j.| 

Sl'jtggai 

pK.Fk.Cap.nnHM 

StSTijiS 


01-2477699 



Seotfisk VndewS* Gnmp 
PO Box tCB, Edniwgh EH16 5M tBOtiSB 6000 
{"■Pw-peta, 

li^hs! 

E3tt.Uj.lnc.DBO.19. 

Pen. Mao. Dec. 

SkamBa LHe AssmiKt Ca. Ltd. 

161-166 Fleet SL, London EC4 2DY 06-3538331 
hMrawdAcc. “ “ 

EadhrACc.^ 

cw Plus Ace. , 

Pens. Managed to™; 

Basic Rates please Ptone 0F353 8511 


Cagfc* InteratBooM SA. 

37 n» NoueJBanie, 1 ‘ 

Capital Irt. Fund — t 

CftMtvhanseJaoitet 
1 Paternoster Row, £04 
Adran. tmw« 


- 

01-2433999 




— Hhpand, 


Off liwertments (Jersey) Ltd. , 

P.0. B« 8b, SL Peter Port, Gnenumt. 0^126^2 
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37, rue Notre-thme, Luxembourg 

Flrniog Dec. 27. | US$44.78 [ J — 

Free World Fund Ltd. 

Butterfield Bkfcu Hamilton, Bemufa, 

NAV Nov. 30 | USS230.43 | 1 — 


London EC2 



ISHevGtftlncOm , 

NelexGth lac Acc— 

KUMxd.Fd.Cap. 

MelMxd.Fd.Acc. 

Meter Deport Cj* 

Nelex Deposit Acx.___ . 

Next sub. day Jammy 

NPI Pensions Management lid. 

48Gracechwcf>SL, EC3P3HH. 01-6234200 

“-^pEe-srfiS-Xau-r 1 “ . 


1141 
124.9 

. 

far ELOO prortinL 
TywtaH Assarace/PemJons? 

18. Canynge Hoad, BrisoL 



New 2ertand Ins. Co. 

nn_t.i j — — rinillbend 

MsuuaiKi nousc, ooumenu 


Growth ft Sec. Ufe Ass. Soc. lid.? 

Growth & Sec. Lfle Ass. Soc.. Ltd. 

FlexMe Financ e .^ — I 
LandbankSsCK— — I 
LamfiwnkScs-Acc.. 

G.& S. Soper Fd.. 

Gsardbn Royal Exchange 
Royal Exchange, ECJL 
tnrtn Asenranca 


Lfle As- Soc. Ltd. 

a-swi= 


Mrt Key Inv. Plan — 


American 

1013 


fine 



HHghlnc. Emity 

High Inc. Fxd. Int 

Deposit 

^7 


lid.? 

2 07B262955 

-081 

- 





Mamgrtfaid 

0MB37W EguWTugl 

Properiy Fond- 


Norwich llrtna Insurance Group? 

PO Box 4, Norwich NR13NG. ' 060322200 

237-S-0-3 




Equity Initial 

Do. Ascurt _ . 

Find InL Initial i 

Do.Acemi.. ... .. . 
InttftKtttocal lnltui_ 
Do. Accum. 


Deport IrttU 
Do. Accun. 

famkm lift Assurance LMted? 
7 OU Parle Lane, London, W1 
Fixed InL rag. 

&whar. 






Property Dec. 20„. 

Cseas Imr. Dec. 20-.. „ _ 

UK Inv. Dec. 20— 

Prop. Pen. Dec. 3. 

Dep. Pen. Dec. 3. 

Vanbragb Ufe Assurance? 

41-43 Maddox SL, Idn. W1X9LA. 


„ , Fund ..— - 

Fixed InL Fund__~ 

DepaaltFond 

No. Unit Dec. 15 

Pearl Assurance (Unit Funds) Ltd. _ 

252, High Hofaocn,WClV7EB. 01-4058441 

Manaped Funfl- 

EgrtyFunei-. 

Property AaaiinZ-.’IfSS? 

■pbottnix Assurance Co. Ltd. 

4-5 King WUftwn SL, EC4P4HR. 01-6269876 


MangedFd., 




ox -499 0031 . Equity 4 Lft Ail to-V 

Ol^WOBl. 21 finttSat**M2AS. 01-486 0flS7 
SHkPmfrBpnd-l | --j • 


Flex Money Bond — | 14 

Property Growth Assor. Co. Ltd.? 


Lean Home, Croydon CR91LU. 

~17.9 


01-6800606 



Hearts of Oak Benefit Society 

129, ttngsww. London, WC2E6NF 01-4040393 

HeartsrtOek 1413 43i| — A — 


Equity Fund. 
Equity Fund tAJ 
Money Fund-.- 

ses3M£ 

♦Retire Amity „ 
itnemauanai ra._. 


Mil Samuel Ufe Asnir. Ltd.? 
NLA7W, Addbcomt* Rd» Cray. 

^ SrzF 

NUnagrtUnhs 

Maiged Series A — 

M5®dSeriesC_ 

«S5&jc= 

Fi=m Ibl Ser. A. 

Equity Series. 

Pns.f" 

Pro. I 
Pro. I 
Pis.1 


Pets, Prop. Cap 
Pen, Prop. Acc 

Impmtol Life Ass. Cs. of Canada 

imperial House, GuMdroL 
i Fd Dec. 2D 


tsi w* 


CCL-6864355 



3 


Vanbrugh Pensiom Umfted 

41-43, Maddox SL, Ufa. VV1R9LA 
Managed 


Soarajmed 3K. ‘In We Ba tn \ ahto_i.._ 


Wetfane lasunnce Ca Ltd.? 

Wmstexlr Parie/Exeter. - - -' • CD92-5Z155 

KTASrsU lU-iita & 

Manchester Group. 

Windsor life Acsdr? Ca Ltd 
Rayed Albert - Hse, Sheet St, Windsor 68144 
Investor Pfan Units _B1.9 8631 

FutweAssttGaitaj— 12tt 

lobo^iuj ;d 


London .. 

Anchor'S' 

Anchor Gitt 

Anchor InL Fd.^ 

Anchor In. 

Berry Pac 

Berry PacSvrig 
(LT.Asia fiZ 

G.T. Asia Sterliim 1 

G.T. Australia Fi„ 

G.T. Bond Fund 

G.T. Dollar Fit. ___ 

G.T. Dir. (Stria.) Fl, 

. Marianne (STG) Fd-J 
G.T. TedmoJoqy Fd.. 

6.T. PariffaFai- — 

G.T.PhffippmeFd. 

Gartnere Invert. Ltd. Lda Agts. 

Z SL Maty Axe, Lontbn, ES3. 01-283 3531 
027232241 Bariawre Fnd Managers (C.L) LtdL (a Mh ) 

“ wawS^wjiaw 
= San ss asrs feAv (p. • 

— HK&Pk.U.TslJL MQUED 433f 

— . Japan Fd.__ MJA ,15-; 

— N. AinericanTa WS 4 ® J6.0 

_ Ind. Bond Fund [053133 U.« 

— Uartnoie Fuat Itanmen (MQ (A) 

— RQ.ESoi32, Douglas, lq| 

— Ganmore [ml. Inc, — L 

— Gartmore intL Grttifi 

Hambro Pacific Fund MgtrL lid. 

>MVM 2310, Co nnw g l i t Centro, Kong Kong * 

14923 Far East Dec. 27 [WOTi* 1 £lJ 9| f — 

— Jap*i Fd. Dec. 23—1 USS7.45 7851 — 

— Ha mbros Fd. Mgrs. (C.I.) Ltd. 

ZZ P.O- Bax 86, Goermey. 0483-36521 

- wer mw **‘ 




■ffidorts rmtfcrt change on stall orders. 

Ilmdai OB Baring Gronp 
605, Gararnon House Hong Kong. 

*«Baat™ Lj|]r 

Pacific Fd. Dec 27— 

Bond Fd. Dec 28 _J1 
PO Bor 71, 7 New 
GUtFd. 



8.00 


*lKhciw of Preliminary ttsege. 


Hffi-Samurt ft Ca (Guernsey) Ltd. . 

8 LeFebvro St, Sl Peter Pori. Guernsey, C.L 
Guernsey TsL |M5D 155.11 >....1 406 


1137.7 


145D| 


BUfl> rTO. Ka-~~ 

.WEipi, 

j. Soc. Cap- UL— I 

Pr o vidence Capitol Lift Ass. Ca Ud. 

30 Uxbridge Road, W128PG, 01-749 9111 

**»«:&= r 


SeLMH. ... . 

ratgaifc: 

Depostt Fdlcap. — — i 

b#Hij nL U 



ProTSn.Fd.Dec.20 
Uwt 

Manned FuJd 
FuerflnL Fd_ 
Save Cap. Fd. 
EortyFund 



71255 Managed Fd Cap. — 


Managed 


Fd-Cap- 



OFFSHORE & 

OVERSEAS 

FUNDS 

Albany Find Management Limited 

P.a Box 73, Sl Heher, Jersey. 053473933 

Atoww 5 Fd (Cl) „|US1U LP 133 jfl J 142 

Nea dea&p Janaiy 25. 

Alexander Fund 

37, rue Notre- Dame, Luxembourg. 

Alexander Fund 1 US$1023 l — I — 

Net asset rate Dec 2*. 

Alien Harvey ft Ross Inv. MgL (C.L) 

lOBirina Cross, Sl Kefier, Jsy, C.I. 0534-73741 
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Waldheim pessimistic about Iran visit ^ ew across 
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BY OUR OWN CORRESPONDENT IN- TEHRAN 


DR. KURT WALDHEIM, UN 
secretary-general, arrived b ere 
yesterday "with little immediate 
hope of his being able to obtain 
the release of the U.S. diplomats 
held hostage and no guarantee 
of seeing Ayatollah Khomeini, 
the de facto head of state. 

Hanging over bis visit Is the 
threat of UN sanctions. 

However, the security council 
resolution adopted on Monday 
night may prove counter-produc- 
tive to his efforts to resolve the 
crisis, in the opinion of 
diplomats btfre. 

Militant Islamic students 
holding the captives in the U.S. 
embassy have said that the 
threat will not make them drop 
their demand for the return of 
the Shah to Iran for trial before 
the hostages are released. 

At the airport, where he was 
met by Mr. Sadegh Qotbazadeh, 
the Foreign Minister, Dr. Wald- 
heim said: “My visit here to 
Iran will provide an opportunity 


for an exchange of views.” 

He warned that not too much 
should be expected-, from his 

VI The Iranian authorities have 
somewhat ambivalently played 
down the visit that Mr. Qotba- 
zadeh described as a fact-finding 
mission. He denied that the trip 
was the result of U.S. pressure 
and termed the UN resolution as 
a defeat for Washington because 
sanctions had not been imposed 
immediately. 

It is possible that Dr. Wald- 
heim will meet the ruling 
Revolutionary Council. This 
offers the best chance of a break- 
through as the council is 
believed to consider the con- 
tinued crisis over the hostages 
as a severe embarrassment and 
to be willing to look at any 
option for breaking the impasse. 

Apart from the students, the 
main stumbling block still 
appears to be Ayatollah 
Khomeini. Last week he told a 


diplomat that Iran could not 
“ surrender " because Islam dm 
not allow it 

Last night, however, communi- 
cation between him and the 
Revolutionary Council seemed to 
have broken down. 

Yesterday Kurdish guerrillas 
and revolutionary guards 
clashed' for the second time in 
24 hours in the town of 
Sanandaj. 

At least one person was killed 
and five wounded but — with 
heavy shooting continuing — it 
was believed that the toll may 
have been higher. 

Three of the latter were 
reported by the official Pars 
news agency to have been killed 
at the weekend in an ambush in 
Baluchistan-Sistan, the province 
bordering Afghanistan. 

Last week Mr. Embrahim 
Yazdi. the former Foreign 
Minister, was sent to the provin- 
cial capital of Zahedan_ but 
returned without announcing a 


settlement 

Our UN Correspondent 
reports: After more than a week 
of hard bargaining with Third 
World and Communist members, 
the U.S. has attained the limited 
goal of placing _the Security 
Council on record in favour of 
sanctions against Iran if the 
American hostages in Teheran 
are not released by January 7. 

In calling once again for their 
freedom the Security' Council 
decided to meet next Monday 
“to review the situation.” The 
resolution, submitted by the 
U.S and adopted by 11 to none, 
declared that if the Iranian 
authorities failed to comply the 
council would “adopt effective 
measures under Articles 39 and 
41 of the Charter of the United 
-Nations." 

These articles provide fof 
complete or partial interruption 
of economic relations and com- 
munications. But it was evident 
yesterday . from the voting pat- 


tern and statements made by a 
number of delegates in the ; 
council chamber that if the 
Iranians are still holding the 
hostages bv next Monday’s dead- 
line the U.S. will be hard 
pressed to obtain the en- 
forcement measures it wants, 
notwithstanding the favourable 
resolution. 

.The Soviet Union, Czecbo- 
Slovakia, Kuwait and Bangladesh, 
abstained. Some members which 
supported the resolution 
questioned the wisdom of 
threatening sanctions before the 
results of Dr. Waldheim's 
mission were known. 

The Soviet delegate. Mr.' Oleg 
Troyanovsty, went almost as far 
as to threaten to veto any future 
sanctions resolution. He rejected 
the American argument that 
Iranian actions threatened inter- 
national peace and security — the 
legal basis for mandatory en- 
forcement measures 


Israel fears 


Gold reaches new peak 


U.S. pressure 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


BY DAVID LENNON IN TEL AVIY 


THE ' ISRAELI Government 
fears that the U.S. decision to 
increase aid by only $200m for 
the next financial year is the 
beginning of political pressure 
related to the lack of progress 
in talks with Egypt on “auto- 
nomy” for the Arab inhabitants 
of the West Bank and Gaza 
Strip. 

The Administration’s decision 
was announced on Monday after 
talks with Mr. Ezer Weizman, 
Minister of Defence. 

No reassurance is felt here 
from' the - White House state- 
ment 

This suggested that the grant- 
ing of an increase in arms sales 
credits at a time when the U.S. 
Government was trying to hold 
down spending reflected sym- 
pathy and concern for Israel’s 
security and well-being. 

Israel had sought a S3.4bn 
aid package for the 1980-SI 
fiscal year and officials said that 
the decision to add only $2Q0m 


to the current aid,; level of 
$1.785bn amounted to a cutback 
in real terms. 

They ' said' that Washington 
was well 'aware that Israel needs 
more akL so. that the decision 
not to increase' the economic 
assistance was clearly politically 
motivated. 

There .was . considerable dis- 
appointment - here that the 
emergency visit to Washington- 
by. Mr. Weizman, had failed to 
win a' larger allocation,' though 
it was not .expected that the full 
amount would ' tie ; obtained. . - 

As .it was, We-’ JMlnlster .said 
on his return- to Israel that but 
for. the last-minute! efforts' of 
the Government it Would not 
have achieved even the small 
increase. 

The additional 3200m will 
bear ? per '.cent interest 

.Israel had hoped- the “addition 
would, be ; a grant -or, at, least 
be provided at tfce concessfonaiy 
interest, rate! df 2 orB per. -cent 
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THE PRICES of both gold and i 55 Qjytrnw«M «r . — " Z 

silver jumped sharply to new I 

peake on Monday, ending a year I 

of record gains for both metals. 500 - London 1 

Tbe price of gold on. the GOLD / 

London bullion market rose by -.1 

316J an oz to dose at 35264:- "«CC T 

This was almost exactly . 3300 ' r 

higher than at the beginning 400 - L 

of 1979. Later in New York.the ... 

price rose to $530. ■ . 1 1 : 

Trading was described -as 350- . . 1 j 

relatively thin before the New - • 'Jr 

| Year: holiday. Tbe prtee was ^ -• .jkJr. 

boosted by further concern .• ’ * 

about the implications of unrest 

in Iran and Afghanistan. L_ 

The rise in the price of gold _#r- PPr 
contributed to further demand — t I- 1 1 

for silver. The price per ounce 1979 ; 

jumped by 197.15p, or 15}.. per 

^Tbe^ris'e in The silver price two-thirds of the total _ price of 

iuc nntn. M*. *4,0 C+1T+ nf 1070 


ine rise in me ~ ~ — -- ~~ _■ .q™ 

on Monday was equivalent . to. 296.9p at the start of. 1979. 


The unprecedented rise in 
' prices of both metals in 1979 
was the result of a general 
switch away from currencies, 
especially the dollar, in res- 
ponse tt increased worries 
about inflation, world economic 
outlook and the Middle East 
The foreign exchange markets 
were generally quiet on Mon- 
day. with the dollar and sterling 
marginally down on the day. 

The approach.. of the steel- 
workers’ strike undermined the 
pound, which dropped by 1-45 
cents against the dollar to $2J22, 
compared with $2.0410 at the 
beginning of 1979. 

The trade-weighted index, 
measuring the value of sterling 
against a basket of currencies, 
slipped, by 0.1 points to 70J2. 
This represented a 9.7 per cent 
appreciation in 1979. - 


Repayments will lower reserves 


BY DAVID MARSH 


Afghanistan Continued from Page 


THE figures for Britain’s 
December official reserves 
due on Thursday, are likely 
to show \ a fall of several 
hundred million dollars as a 
result of ebd-year repayments 
of Government foreign debt 
The drop't will probably he 


part, and described the protest 
as a demonstration against the 
aggression of both East and 
West 

After several days of hesita- 
tion India has firmly asked the 
Soviet Union to withdraw its 
troops from Afghanistan, and 
expressed “ deep concern " at 
the-Sdviet military involvement. 

Mr. Charan Singh, India’s 
caretaker Prime Ministel, called 
in the Soviet Ambassador — an 
unusual move, as such messages 
are. usually conveyed by Foreign 
Office officials. 

The Indian Government has 


let It. be known that it. views 
with “grave concern 7 ’ the U.S. 
decision to reconsider arms sales 
to Pakistan!- The U-S. Ambassa- 
dor to India was summoned to 
the Foreign Office to be told 
this. ‘ # * 

Ffret .Chinese pcfeactibfi came 
yesterday in 'a front-page com- 
mentary in the Communist Party 
newspaper. The People’s Daily. 

It said there would be no 
peace “In the arc from South 
Asia to the' Horn of Africa *’ 
while Soviet troops remained in 
Afghanistan. 


partially offset, however, by 
inflows of foreign currency 


Inflows of foreign currency 
resulting from small-scale 
Bank of England Intervention 
to smooth the Continuous rise 
of sterling on the foreign 
exchange market last month. 

Among the official debt 
repayments during the' month 
was a further 3160m of a $lbn 
Eurocurrency borrowing by 
the Electricity Council 
arranged in 1973. 

A total of 3375m of the lean 
had already been repaid, and 
the outstanding balance of 
$465m will be repaid ahead 
of the original schedule in 


January and February as part 
of the G overman t’s policy 
of progressively lowering 
Britain’s outstanding foreign 

debt 

The Government also repaid 
during December a further 
portion' of. the ...long-term 
reconstruction loans raised 
after tbe Second World War 
from the U.S. and£a nad«. _ 
The Bank of England has 
not changed its basic policy 
of standing back from -signifi- 
cant intervention on the 
foreign exchange market Tbe 
pound’s gain, to a.. Si-month 
bj^h against the dollar and 
other leading cuxrencleh 
during December largely 
reflected a free float 
Nonetheless, the bank 4s 
thought to have made 
small day-to-day smoothing 
purchases of dollars during 
the almost continuous period 


of upward pressure on the 
pound. 

These win have resulted in 
. some increases In the 
reserves. 

Despite an Inflation rate 
well, above the International 
average and a current account 
deficit daring the year rather 
than the surplus " that was 
forecast at the sJart-^rf 1979* 
sterling finisher the. year ogn- 
siderably higher. 1 • 

Tbe rise Was almost entirely 
.due to the benefits to Britain’s 
. North Sea oil reserves result- 
.'Ing from the upsurge in world 
oQ prices 1 and the upheaval in 
Iran. 

With these factors likely to 
continue supporting the pound 
. in the early part of 1980, there 
is little prospect for an 
improvement in the 

deteriorating competitive 

' position of UK exporters. 


Record year for airliner sales 


Continued from Page 1 


Weather 


short-to-medimn range 757, the 
second of Boeing's new genera- 
tion of jet airliners, now under 
development. 

So far, Boeing has collected 
only two orders for the 757 — 
for 19 aircraft with 18 on option 
from British Airways, and for 
21 with another 22 on option 
from Eastern Airlines. 

However, Boeing is convinced 
that sales of the 757 will be 
forthcoming as airlines decide 
to replace ageing 727s. 

Boeing now has a total .back- 
log of 600 undelivered jets. Even 
at its present production rate of 
2S jets a month, it has enough 
work to keep its factories fully 
occupied through to late 1982 
or early 1983. 


Boeing also holds what are 
called “ unannounced accept- 
ances” for 343 aircraft. These 
are firm orders not yet an- 
nounced, or which require 
further action on the part of the 
purchasing airlines, possibly 
completing financing arrange- 
ments or gaining government 
approval - 

These cover 15 more 767s, 130 
additional 727s, 120 more 737s 
and 78 Jumbo jets. These orders 
are likely to be announced dur- 
ing 1980. 

If these “ unannounced 
acceptances ” are taken into 
account, Boeing’s performance 
in 1979 was substantially better 
than in 1978, when it sold 465 
jets. 


But the company was over-' 
taken in many world markets 
by Airbus - Industrie, tbe 
European consortium building 
the wide-bodied 250-seat A-300 
and smaller 200-seat A-310 Air- 
buses. British Aerospace has a 
20 per cent stake in the group, 
building the wings for all 
Airbuses. 


Airbus Industrie won orders 
for 221 Airbuses, both A-300s 
and A-310s. Its order book 
stands at 396 aircraft (254 firm 
and 142 on option). This total is 
likely to exceed 400 early in 
the New Year, since several 
additional sales are now in 
negotiation. 

Airbus Industrie won nearly 


30 per cent of all firm new jet 
orders In 1979, and now ranks 
second -among wide-bodied jet 
airliner manufacturers after 
Boeing. 

Lockheed of California had a 
better year than expected with 
its TriStar, especially the long- 
range Series 500 version. The 
company logged new orders . for 
35 aircraft, and now has firm 
orders for 237, with another. 70 
on option. 

McDonnell Douglas dso 
fared well despite difficulties 
the DC-10 grounding in the 
summer. There were 47 DC-10 
orders, with 40 on option. The 
short-to-medium range DC-9 
scared 62 sales, with another 23 
on option. 
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BY MICHAEL LAFFERTY, BANKING CORRESPONDENT 


SIR KENNETH CORK’S Insol- 
vency Law Review Committee 

has advised the Government to 
abolish personal bankruptcy 
procedures in most cases ■ of 
personal insolvency. 


It also plans to recommend 
major changes in the law govern- 
ing receivers, groups of com- 
panies, preferential creditors, 
fraudulent trading and reserva- 
tion of tide in- the supply of 
goods. 

It is unlikely, however, to 
propose any changes in the use 
of floating debenture charges by 
banks. 

The Government committee 
of inquiry has told the Depart- 
ment of Trade in an interim 
report that the average indivi- 
dual bankrupt should not be 
subjected to the rigour and 
disgrace of formal bankruptcy 
procedures. 

Instead, it proposes that most 
cases should be dealt with 
through simple schemes of 
arrangement, organised through 
the courts. 

Undischarged bankrupts face 
severe restrictions on their 


financial and business activities: 
for example, they may not con- 
tract trade credit of more than 
£50. and they cannot operate a 
bank account without permission 
of tbe trustee in bankruptcy. 

Sir Kenneth, who has just 
retired . as Lord Mayor of 
London, told the Financial 
Times in an interview that 90 
per cent of bankruptcies were 
small and “a waste of time 
and money” Bankruptcy, he 
said, “should be reserved for 
the bad cases.” 

Turning to company insolven- 
cies,' Sir Kenneth said his com- 
mittee was “determined to do 
something” about the problem 
posed by a company within a 
group which is allowed to go 
to the wall without recourse to 
the assets of other group 
companies. 

His own preferred solution 
was to make creditors of an 
insolvent subsidiary the defer- 
red creditors of all other com- 
panies in the group. 

This would mean that the 
creditors of each subsidiary 
would be paid out first before 


the company had to meet 
4eficienciefi from elsewhere in 
tiie group. 

The issue of group company 
responsibility for the debts of 
an individual subsidiary war 
recently in the news because of 
the City case of Esperanza, a 
company chaired _ by Lord 
Kissen, 

At several stages during a 
court case affecting Esperanza’s 
subsidiary, Caleb Brett, it was 
stated that the holding com- 
pany would not come to the 
relief of the subsidiary which 
faced winding-up as a result of 
a £lm damages claim. 

Caleb Brett lost the case, but 
was not wound up, as expected, 
two weeks ago after Esperanza 
had apparently come to its- aid 
after all 

The committee is also likely 
to recommend that severe 
restrictions be placed, on the 
scale of preferential creditors in 
an insolvency, particularly' as 
regards taxes such as PAYE and 
VAT. Taxes should be 
preferential only to the extent 
that they could not be collected 
with proper diligence, Sir 


Kenneth said. 

In practice this might mean 
that PAYE and VAT would be 
preferential over all other debts 
only to the extent that they 
were up to, say, three mouths 
due. 44 So many times V a" 
receiver finds that a company’s 
assets are swamped by preferen- 
tial creditors,'” —Sir- -Ke nne th, 
commented. 


Sir Kenneth said his com- 
mittee would make a number, of 
reforming recommendations, nri- 
the appointment of receivers. 
First it would be recommended 
that a receiver should have 
statutory duty to realise -.an 
insolvent company’s assets for. 
the benefit of all creditors, 
rather than . the debenture- 
holder as at present ' 

Secondly, tbe committee 
would propose that all receivers 
should be members of one of 
the main accountancy bodies. 

Finally, receivers should have 
an obligation to call a meeting 
of all creditors, and creditors 
would in turn have the right to 
appoint a committee to consult 
with the receiver. 


the valley 


mi* 


The key to the performance 
of the finanwai markets in 1980 
is going to lie in the coming 
recession: in how rapidly it 
develops and in how deep it 
turns out -to be. There is a 
precedent in the severe world 
economic recession which fol- 
lowed tbe 1973-74 oil price rises. 
Yet there is. bound to re m a in 
considerable uncertainly about 
how the latest price shocks will 
affect' the. world economy in 
general and the British economy 
in particular. _ 

The impact of a cyclical reces- 
sion on the financial markets is 
almost wholly beneficial' in- the 
short term. Whereas share and 
bond- prices have in recent 
months been labouring udder 
weight of a monetary squeeze 
and inflationary pressure on 
profits and real returns, an: 
economic downturn should 
; bring reliet 


Index fell 3.6 to 414.2 


of ewgl&bp" 


UK BANKING 
SECTOR n 


STHRLBtG LEHDWG 

riBST™' JT HU £9bn"in the 19S0-81 taancbtf 

- r year, much tbe same in money : 

n ; H- f , terms as in 1979-SO. Meanwhile . 

• IT private sector loan' demand,; 

B v! f which roughs doubled to nearly 

“ £9bn in calendar 1979, ought to 
subside. These two . factore 

« should make it much easier far 

Ml j [1 - the Government to regain con- .; 

; i- 3 r TT FI Iffl ■ - trol of monetary growth; and to 
iwl , 1 1 fftM . tr J reach a central target for next 

1978 1 1979 October which — given that 

■ - J there has been so much over; 

' shooting in the past few months 

toms have been marked by a requires that the atmnaHsed 


suggests that 

is vulnerable to disappointment. . 

The most important ares where ; " * 
this could happen - ts is -ftt - - ? 

Government’s fiscal / monetary • 

policy balance, with its 

implications ior_interert r^ev.;, r ^ «■ 
Sierltn?, and inflation. ... 

present tbe exportation is 
roughly as follows. Tbe P5BR.: 


roughly as follows. Tbe PSBR.. ; 
will be held to little more than j ^ 
£9hn in the 19S0-81 financhd , yV 


Optimistic '• ;\ 

Certainly investors in the giltr 
edged market appear to be in a 
relatively optimistic frame of 
mind- Brokers ' L. Messers 
survey of gOt market opinion 
has found, after : a poll . con; 
ducted just before Christ m a s , ' 
that the average expectation is 
rhar Minimum Lending Rate 
will be down to around 12 per 
cent in a year’s time, while the 
yield on long-dated stocks will 
fall by perhaps two points. 

. The survey did not cover 
equities and it is certainly less 
automatic that share prices will 
respond to lower interest rates 
in what are bound to be other- 
wise poor business conditions. 
Historically, however, the turn 
that of gilts by more than a few 
months. 

There is a slight problem- 
here, in that the -current bear 
phase since the equity market’s 
election-time peak at the begin- 
ning of last May has lasted only 
eight months— very short when 
compared with the length of a 
normal bear market But “the 
pattern of hull and bear mar- 
kets has become much' less 
dear , and regular since 1974. 
And anyway, it could be argued 
j thatthe rogue bull surge last 
spring had nothing to do with 
the underlying cyclical pattern, 
and it has now been over 15 
months since the previous peak 
in September, 1978. This is 
long enough to suggest that he 
equity market! will bottom 
within half of this year, 

assuming it has - not., done so 
already. 

On balance, equities still 
remain vulnerable for the time 
being. The severe financial 
deficit faced by the non-North 
Sea corporate sector this year 
has been widely discussed. Clas- 
sically, major bear market hot- 


head! ice-catching crisis for a rate of growth of sterling SR 


big company — Rolls-Royce in be no more than T per 

1971, Burmah Oil at the end of cent from n0 yr on. 

1974. 

. The coming three months, for p gDem y 

instance, will bring a surge of 
poor results for calendar 1979 But there is ,M 


Public spending ; 

But there is ja strong, danger 


taerompanied by noticeably of slippage, perhaps .because of 
weaker balance sheets), while industry’s financial difficulties. 


the December CBI monthly but more likely because the Gov- 
trends inquiry reported “more eminent will find it iinpractic- 


than adequate ” stocks, 
order 'books and a 


weak able to hold down public spend- 
slight mg That could lead to a 


majority expectation of falling weakening of sterling, and could 


output. 


endanger the current, assump- 


. companies will have to re- tion that inflation — . after, peak- 
a&ess their - stock levels and ing at around the time of- the . 


investment plans, and more spring Budget —-will be. firmly 
crucially for share prices they on the way down in the later 


also may need to take a mve 
jaundiced view of dividends. 


months of 1980. 


Although there is a risk of 


Inflation adjusted accounts are further energy shortages as a 
going to be essential reading resu ] t of war ^ the Middle East 


here. The shape of things to central expectation is. that 
come may be radicated by the oiI should rektirely easily 


disclosure by Johnson and Firth 

J ,. r . ep0 * there may even be a glut. G«d 


published today, that its re- To ‘ 

M .Myin nra. would be an early casualty of, w 


ported £10.2m historic cost pre- ” " 

.nmA4 flenm wmiiri Via ran. oil price weakness, which 


tax profit figure would be con- 

verted: into a loss of £4.5m on ^h^ also t^e some^^of .tbe-.. 
the basis of the ED 24 draft wind out of sterling’s sails. . t • 


inflation accounting standard. 


chronic volatility ' of 


The year 1979 was possibly the currencies — especially the doQair , 


best ever for dividend growth: 
this year is likely to be one of 
the worst 


Shrinking deficit 


—and the risks being run by the 
international banking • system 
inevitably cast a shadow jwer : 
1980. But for the UK' fitock 
market it is nevertheless po* 


At some rtage during 1980, it 3o ° k 

wfll be possible to look beyond S °L°! 


the worst phase to the prospect 
of recovering profits and a much 
shrunken corporate sector 
deficit By that time share_prices 
will be rising- again. 

■ Inevitably, ohwever, there are 


Such a recovery would not in 
itself, however, imply any 
change in the seculwr. trepd to- 
wards lower . profitability. • in 
industry and very low or nega- 
tive real returns on shares and 
gilt-edged. The chances of a 


potential pitfalls. Indeed, the change in this trend will become-, 
optimism of Messel’s respon- dearer when it can Vbe seen just 




dents is -itself slightly worrying, 
partly because the same 


bow far the ...Conservative 
Government will he pushed off 


investors proved _ widly opti- course by the problems- which 


mis tic last year in the same 
survey, and partly because it 


emerge as the. economy mores 
into decline. r • 


S-E^ Cent. S. England, W. Mid- 
lands, Wales, L of Man, 
N. Ireland 

Dry, bright intervals, patchy 
freezing fog, frost early and late. 
Max. 5C (41F). 

.£. Anglia, E., NJE. England, 
Borders, Rest of Scotland, 
Orkney, Shetland 
Wintry showers, snow in some 
hilly areas, sunny or . dear ' 
periods, frost , early and late. 
Max. 4C (89F). ■ 

S.W. England 

Rather doudy, occasional rain 
or sleet, cold: with frost Max. 1 
7C (45F). 

Outlook: Tog patches, persist- , 
ing all day 


Stop worrying about your accounts 
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INVOIQNQ SALE^PURCHASE & NOMINAL 
LEDGER^ STOCK CONTROL, 
PAyROLUCOMMSSIONSLVAT 
DA! L/-WEEKLy-MONTHLY 
ANNUAL FIGURES, 


Y'dsy . yd»y 

-midday • midday 

*C *F ' . *C 

Ajaccio C 10 50 London - - C' 2 38 

Algiers F- IB 6« Luxmbg. C -^2 28 

A>nsdm. S 4 39 Luxor S 13 55 

Athena C 13 55 Madrid 5 -15 59 

Bare! no. F 13 55 Majorca F 18 64- 

Beirvt S 19 66 Malaga C 17 63 

Belfast S I Si Malta F 13 65 

Bclgrd. C 1 34 M’chatr S -2 28 

Berlin F 1 3* Malbiia. C 19 66 

Biarritz R 12 54 Milan S 6 43 

Bmghm. C 0 32 Mntraal. C.-2 29 
: BiackpL 5 0 32 Moscow C -7 19 

Bordx. C 4 ' 39 Munich F -2 28 

Bouton. - F 2 36 Nairobi S. 25 77 

Brian! C 0 32 Naples S 8 48 

Brussels F 2 36 Nwcstf, S O 32 

Bud pat. C 1 34 N. York S 2 36 

-B. -Aims S .20 .68 Nice F .7 

: Cairo S 21 70 Nicosia C 18 64 

Cardiff C 1 34 Opoho R '14 57 

CasYca F 18 64 Oslo C - 28 

Cape T. C 21 70 Rails F 1 -34 

I Chicago C — 3 27 Forth S 33- S3 

Cologne Sn - 134 praput F o 32 
Cpnhgrt. F -1 30 Raykivh. F -5 23 

Corfu .F 9 48 Rhodaa F 14 57 

Dublin C 3 37 Rio: j* 0 S 24 75 

Dbrvnk. S 6 ' 43 Romo S 11. 52 
Embgh. S —1 .80 Salzblp.' Sr)— 1 30 
Faro F IB Gl Slngapr, S - 31 88' 

. Roranco S 4 39 Stckhm. F -*2 ' 28- 

Frankft. F 1 34 Strasbg. F .1- 34. 

Funchal C 18 64 Sydney C 25 77 

Geneva . F 1 34 Tangier F' : 16 61 i 

.Gibrltr- S 17 63 Tehran ' S 1 34 

-Glasgow S -1 30 Tel Aviv S tt 63 

G'maay R 5 41 Tenerife' F IS 59 

Helsinld Sn-3 27 Tokyo . -C- 8 46 

H. Kong S 21 70 Toronto C 1 •" 34 

Inirobrk. - C — -2 .28 Tunla F 11 52. 

l.o.Man S 2 38 Valencia S 19 66 

-Jersey R 8 41 Vanloa S 4. 39 

Jo'burg S 27 81 Vienna F 2 .36 

L. Pima. F 20 68 Warsaw C “2 28 

Lisbon C 16 61 Zurich T .-F 30 

Locarno S 4 39 • 

C— Cloudy. JL— Fair. Fg— Fog. R— Rant. 

S— Sunny. SI— Sl««. Sn— Snow. 


ALLSO SIMPLE WTTH A 


KIENZLE BOOKr^H 
KEEPING COMPUTER 


Difficulties with your accotmLsmuatbe costing 
you money and affecting tbe growth of your 
business. A Kienzie microprocessor computer 
can solve your problems, improve youc 
cashflow and smarten up your image I - "~- 

■ Cljoose the right compoter! Kienzle liavB 
fifteen models. Yoa select your own systan— 



Seeing is believing 

■ Visit other Kienzle n 


widi optional you 


get honest answers. 


magnetic ledger card, high speed Boppy-diskor a All our own work 

combination of both. Visual display units optional. We design and bufid these computoxat our 

■ RentyoiffKienzfefitm£45toinH}e-£10fl °wn factories m West G«rna^ We oporto 

weekly or buy from £7,200 to about SLSjm. world^kki and-onr highly siKcessfd 

■ Pro^ams mdndedintbe price. Hn»- i- “ ParUcnkrty 

selection of wefl proven program packages - see ' 

your company accounts naming 1^^ order! w01 be a idiable * 

■ Immediate delivery from stock 

It is easy to switdi to s Klenzle - Send the • 

Easy to install- just plug it In and we'll stow tlKbrobh^^JS^^thT 

you how to operate it, using your existmgrtajf. facts ahdfigures.bfaobSdom^ 



pata Systems, 224 Bath Rd^ Slough SU 4bS‘ ; WO 1 

Tei Slough 33355 Telex 848535 KIENZLG ' - ‘ 


Branches also at: Birmin gham , 

Bristol, Burf K. Edmunds. . 
Cardiff; h&achcster, .' 


I KIENZLE 


Computers! Winchester Eh 
l 1 Aberdeen and 
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A refiable partner 




at lh® Post Oflldk- Printed by St. Clamant's Pr>«« . — 

by the Rnancol Timas Ltd.. Bracken StrS. 

® 7149 Rn 4»«al ‘nmos' Lid!; 1OT3.' 






